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,  Occupied 
With  His  Own 
Business 

> '  >The  average  man 
cannot  devote  the 
time  necessary  for  a 
thorough,  analysis 
of  the  investment 
offerings  made  to 
j  him  from  time  to 
I  time.  We  will  be 
1  !  glad  to  discuss  your 
I  .  investment  plans  or 
I  .  to  analyse  your 
j  '  present  list  of  secur- 
;  .  ..  ities  on  request.. 

^  I  Addms  »ur  neamt  office. 

I  /■ 
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Batinan  EatmbliMhai  ISif 
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OUR  FUEL  BILLS 
SHOW  REDUCTION 
RESULT  OF  TIMES 

Mild  Weather  and  Economies 
Curtail  Imports  of  Coal 
From  U.  S. 

LESS  COKE  PRODUCED 


I  At  the  Lookout  |  Removing  the  ‘‘Pegs’^  on  Stocks 

YA|cIm||  yllillyV  llN  The  action  of  the  Montreal  Stock  '  maintainins:  the  mln^nuini  priros  for 

•  "  *Ll  f T  O  vll  Exchange  in  revising  Ihe  minimum  extended  period  ''■‘s  doubtless 

FMRARCO  ACAINST  T" Th'illw'v;, 

LilTlUnliUU  nUnlllJI  the  past  three  months,  and  remov-  !„ould  have  a  beneficial  effect  upon 
innAAI\  group  of  the  more  inactive  the  teclinical  position  here,  thus 

IllVr  1III1I1  AKKIIAIJ  *he  ‘‘free  list”,  is  accepted  permitfing  the  lifting  of  the  rcstric- 

**"  »  “tJllllLl  iiUltVisI/  as  ii  constructive  move  by  the  finan-  lions  without  involving  tlu  danger 

-  cial  and  investment  community,  of  any  distressing  effects.  Tlio  trend 

Wide  Support  Given  to  Effort  Similar  action  by  the  Toronto  Stock  in  .New  York  has  been  distim  lly  dis- 

.  ,  r  u  Excha.ngc  has  gone  even  further.  The  ! appoin'ting  in  this  connection.  If, 


prlc,  .-hieh  have  been  farce  for  .  Sn'em  Uw 'v;,r?"S.e[  inAlUlUlU]  CUNUdl  UlVIUtflUS  fULLf 

the  pa.s‘t  three  months,  and  remov-  !„ould  have  a  beneficial  offpct  upon  „ _ _  |  ^ 

ing  a  group  of  the  more  inactive  the  teclinical  position  Iutc,  thus  rw.  CA  non  lea. .a  n  •  •-  '  ■«»  ••  i. 

issues  to  the  ‘‘free  list”,  is  accepted  permitfing  the  lifting  of  the  rcstrtc-  1  r  n  Business  For  Current  Year  Held. 


MONTREAL  POWER 
IS  PREPARED  FOR 
MATURING  BONDS 


BUILD.  PRODUCTS 
LIKELY  TO  EARN 
DIVIDENDS  FULLY 


Balance  your 

Investment 

Holdings 


to  Improve  ^Exchange  necessity  for  the  restrictions  at  the  tlicrcforo,  seems  advisaldc  for  the  vn  nt.n  vixrt  i 

Situation  time  was  recognized,  hut  the  grtt-  Canadian  exchanges  to  conduct  their  — ~ 

_ _  dual  lifting  of  them  until  they  are 'affairs  in  keeping  with  domestic  con-  Also  Favorably  Situated  in  In- 

DIFFICULTIES  REALIZED  removed  entirely  and  the  stock'mar-  ditions.  terest  Obb'gations — $12,000,- 

ket  again  idaced  on  a  normal  trading  .  The  artificial  nature  of  the  sifua-  n/\n  i_»« _ _  rk.._  i _ 

_  basis  is  regarded  as  highly  desiralde.  tion  is  stressed  by  those  who  are  UtAI  Or  interest  Liue  January 

tperts  Uoubt  it  rroposal  Can  The  decision  to  "peg"  prices  on  the  advocating  a  return  to  norma!  trad-  1st — $75,000,000  in  June 

Be  Made  Fullv  Effective  or  exchange  was  born  of  an  emergency,  ing.  it  is  pointed  out  thiit  efforts  _ 

If  All  Results  Will  Be  Bene-  made,  was  accorded  the  to  stabilize  commorlity  markets  by  Prominent  among  the  substantial 

f.  .  .  almost,  unanimotis  support  of  tlie  artificial  means  during  ihe  past  few  spnis  in  bond  interest  and  maturi- 

S'ereet.  In  the  suggestion  that  the  years  —  with  rulihcr.  eoffee.  wheat  ties  of  Canadian  corporations  fall- 


Almost  Taken  Care  of  By 
N.  Y.  Credits 

OTHER  "corporations 


Up  Well  With  Plants  Near 
Capacity 

NEW  LINES  MOVING 


Evert  invDstmf'n*  pcirt- 
folio  should  havR  n  p.-o- 


DIFFICULTIES  REALIZED  | 
Experts  Doubt  if  Proposal  Can  I 


Also  Favorably  Situated  in  In-  Satisfactory  Results  From  Opc- 


terest  Obb'gations — $12,000,- 
000  of  Interest  Due  January 
1st — $75,000,000  in  June 

Prominent  among  the  substantial 


rations  at  New  Hamilton  | 
Plant — Another  New  Product 
On  Market  Soon 

According  to  officials  nf  P.nild-i 
ing  Products  Limited  incoming  busi¬ 
ness  of  the  company  for  the  sitting 


Premier  Bennett’s  move  to  im-| either  on  groups  of  stock  or  on  in-  —have  only  served  to  intensify  the  ypar.  tha 
prove  the  exchange  situation  and  dividual  .securitie.s  as  conditions  may  problem  in  the  long  nm.  and  it  is  prevailini 
strengthen  the  Canadian  dollar  by!  permit,  no  criticism  of  what  has  suggested  that  the  complete  removal  Panadlan 
discouraging  the  ptirciiase  of  seen- 1  been  done  in  the  best  iudgment  of  of  trading  re.striclions  and  Ihe  free 
rities  abroad  will  liavc  general  ap-jthe  exchanges  in  meeting  abnormal  operation  of  Ihe  law  of  sniiply  end  j 

proval  and.  with  strong  spon.sorship  conditions  is  in'iended.  demand  i.s  desirable  for  the  reslora- !  Heal  *  PowerCo  On'  the 

headed  hv  the  Canadian  Bankers’!  The  action  of  the  exchanges  in  tion  of  investment  confidence.  jhasis’of  the  (.\istin"  diseonni  of 


trust  lionds  of  .Monlietil 


Association,  will  no  doubt,  be  gener¬ 
ally  observed  hy  Canadian  investors. 
At  the  same  lime  those  actually 
engaged  in  international  security 
transactions  .seriously  doubt  whe¬ 
ther  Ihe  desiit!d  results  can  he  ob¬ 
tained  by  such  a  step.  If,  they  say. 
the  result  is  to  cause  further  appre¬ 
hension  in  regard  to  Canadian  secu¬ 
rities  held  abroad  causing  forced 
selling,  prices  arc  iikelj  to  go  still 
lower  and  the  incentive  to  bring 
such  securities  back  to  Canada  will 
be  thereby  inrreased.  Cnder  such 


Statistical  Year-end  Review 
Reveals  Some  Bright  Spots 


Trade  And  Employment  Are 
Somewhat  Better  Than  A 
Year  Ago 


Dunnings’  Statement 

Onuses  Much  Conjecture 


In  Toronto  last  wee',< 


I  around  21’  p<  r  cent,  on  Ctinadian 
funds,  this  i.cMiienl  would  in\olve 
close  In  $1.100. OOP  in  exchange  for 
the  company.  The  Cinancitil  Times 
understands,  however.  Ilial  Montreal 
Power  Consolidated  luis  siihsianlial 
credits  In  New  Vr.rk.  largely  r..;tah- 
lished  when  crirhtinge  was  negligi¬ 
ble  nr  much  lower  than  it  is  at 
present,  and  that.  ;is  ,a  ennseqiicnee. 
only  a  minor  proportion  of  Ihe.  sunt 
involved  in  exelta.nge  will  he  borne 
by  Ihe  eonipany.  The  interest  on 
Ihe  compttny  s  two  bond  issues  now 


ImnXd'thro^ltTiru^^  Exchange  And  Wheat  Situa-  <*0"  which  was  al.so  grarcl  hy  tho  -o'slanding  d-es  not  fall  due  until 

nanclled  ltiioa,-h  the  u.->ual  channels  .•  r»  .  F-k-rc*  i.  presence  of  Premier  Bcnncil.  Hon.  March  1  and  .\pril  1.  hut  it  is  iin-|  • 


: — ;; . .  , . .  »•  r»  »  fn-cc*  presence  or  t-remier  liciincn.  non., 

I  by  the  responsible  houses  may  pass  tions  rresent  UlttlCUlt  Charles  Dunning,  former  Minister  derstnoc 
to  others  who  do  not  recognize  a  Problems  of  Railways,  made  some  ob.scrvalions  i  1 

niora!  responsibility  in  respect  of  _  jp  regard  to  Ihe  national  transpor- j  i 

oifnwi,  Bnreaii  The  riiinncfi,i  Time.  »a*ion  problem  which  liave  aroti.sed  i  '  anari 

The  toquesi  to  discourage  invest-  Ottawa -WHh  a  new  vear  nnon  Interest  and  not  a  little  con- j  and  Prr 

mg  abroad  has  been  addressed  to  wnawa.— w.in  a  new  year  upon  , 

brokers,  investment  houses,  bankers  us  it  is  of  partirular  concern  to  Dunning,  as  reported  in  thelen't  of  i 

and  irust  companies,  and  evidently  know'  ,iust  how  Canada  is  measuring  Toronto  Globe,  said  that  railway  charges 
applies  lo  tran.sactioiis  generally,  yp  comparison-  with  the  condi-  monopoly  in  Canada  would  not  ne-t  January 

although  the  direct  m.iuenco  for  f  ie  same  dale  a  vear  aen  ceasarily  moan  transportation  mono- ^  end  of 

moment  is  largely  in  regard  fo  the  ‘  '  '  u  v,  '  u  .  Poly;  he  referted  to  other  forms  of  millions 

repurchase  of  (  anadtan  securities  Generally  speaking  it  shows  a  bet-  transportation  providing  rompetition  payment 


presence  or  Premier  iiciincii.  Mon .  ,  '‘ai 'ii  i  aim  .vprii  i.  nm  h  i.s  "u- i  r...  Yho 

Charles  Dunning,  former  Minister  ;  derstnod  that  i  xchange  on  I1ie.se  i  ir  nnoImlnnlT  %n,.n 

of  Railways,  made  some  ob.servalions  i  payments,  if  exchange  still  ,  ’  is/'  tPr.  rmnnfMeini-e'  r 

in  regard  In  Ihe  national  transnnr- i  is  also  largely  taken  care  of., 


,  the  year  .just  rinsing  will  lie  niail- 
’  ed  to  sliarelinider.s  iirotimi  .lantini-y 
,  Lith.  and  it  is  understood,  will  sliow 
dividend.s  op  all  classes  of  slock 
fully  earned  for  Ihe  period. 

Plants  of  the  company  Itave  been 
operated  during  Ihe  year  at  only  ;i 
slightly  redneed  sehednle  as  i om-  | 
pared  to  the  )irrvions  .v^ar.  .Ml  de- 
parlnienls  at  the  Porineuf  mil!.  ! 
j  where  p;i|ier.  boxes  and  insulating 
hoard  are  mtmnfaeinrcd.  have  oper- 
.nted  at  full  capacity  during  Ihe 
I  year.  The  new  plant  at  llamilton, 

’  vvliielt  eominrnccd  oppralion.s  in  ; 

•April  this  vear  for  the  nmnn- , 
,  fact  It  re  of  asphalt  bridge  idank'.! 
i  industrial  flooring  and  expan-  ' 
I  Sion  .joints'  iias  niel  the  exree- i 
•  tations  of  Ihe  management  for  the 
'  first  year  of  operations.  Soon  af- 


*  .  '  ,  ,  stvmmes  j  ■  i  nnjf,  o.  a.  i.i  i,-  transportation  providing  eompe 

Huron  Th*  Finiinolai  Time,  ‘  ®.'''s>dc  the  tcrment.  Progress  has  been  made,  for  the  railways. 

Ottawa  Huron  The  Finanrlal  Ttm  .  country,  and  whose  prices  have  In  the  forefront  are  trade  and  Although  he  did  not  sav  -o  speeifi- 

Ottawa.— During  the  first  eleven  depreciated  in  line  with  the  general  emplo.vment.  both  somewhat  closely  callv  it  is  assumed  that  Mr,  Dunning 

months  of  the  present  calendar  trend  "f  the  markets.  related,  although  not  absolutely  de-  indicated  a  consolidation  of  ibcrail- 

.vear  the  taportations  of  anthracite  .  pendent,  the  one  upon  the  other,  as  ways  which  need  not  now  he  so 

coal  and  the  production  and  inipoi  U-  The  first  definite  step  (o  rstab-  might  he  Ihought.  In  both  there  greatlv  feared  hv  the  public  l.ccausc 

tion  of  coke  were  considerably  low-  |,sh  the  embargo  was  taken  hy  the  is  a  liftle  better  showing  than  last  of  otlicr  form.-,  'of  comp,  liiion  it 

er  than  in  the  same  pea-tod  o  10.va  hanks  in  rogatd  to  the  .sale  of  ex-  year  at  this  time.  is  not  clear,  hnwover.  whothe.  he 

The  Importations  of  anthracite  this  chan.gc  to  finance  simh  purchases.  Balance  of  trade  is  an  important  meant  operations  mcr.dv  or  ab- 

amounted  to  It  is  recognized,  however,  that  the  thing  in  view  of^cxchange  rates.  It  sorption  hv  the  (  anadian  ' Pacific  of 

a®  compared  with  3.-  exchange  transaction  may  he  trans-  is  therefore  pleasing  to  note  that  the  Canadian  National  sv.siom.  or 

1154.288  in  the  eleven  months  of  ferred  to  the  other  end.  and  that  Canadian  export  trade,  from  that  again  the  absorption  of  the  i ■ana- 

1930,  a  drop  of  almost  one  million  there  are  other  methods  of  making  point  of  view,  continues  its  upward  dian  Pacific  hv  (he  (  tuiadinn  Na- 

tons.  It  difficult  to  enforce  (he  letter  of  rise.  .  In  November  the  balance  in  tional. 

Reasons  to  account  for  this  are  an  embargo  if  (he  spirit  is  lacking,  favor  of  Canada  was  $11,518,769.  In  _ — - _ _ 

various.  It  Is  used  to  a  very  large  So  far  as  stock  maraot  trausac-  the  last  eight  months  the  balance  in  »¥'  o  AT  t  — 

extent  as  a  domestic  fuel  and  the  (ions  are  concerned.  hn.Hiness  in  favor  was  $5,181,139.  Over  (he  *0  tOy  -Pt.'  Y. 

mild'-ivdatBer  of  last  spring  and  this  New  York  ha.s  been  pretty  much  at  twelve  month  period  there  was  an  in  ff’nnnjiina* 


in  regard  io  Ihe  national  (ranspor- j  is  also  largely  taken  rare  of. , 

tation  problem  which  Itave  aroti.sed!  Canadian  eorporalions.  Dominto-i 
much  interest  and  not  a  little  con-jund  Provincial  governments  are  he- 
jecture.  ing  faced  with  the  problem  at  pres-' 

Mr.  Dunning,  as  reported  in  tliejent  of  pa.ving  $12.hiin,noo  in  interes' 
Toronto  Globe,  said  that  railway  |  charges  on  bond  obligations  due 
monopoly  in  Canada  woulii  not  ne- !  January  l.si,  in  Nov.  York.  By  the 
cessarily  moan  transportation  mono-  end  of  .lime  this  will  aggregate  T'c 
poly;  he  referted  to  other  forms  of  millions  and  the  premium  on  such  j 
transportation  providing  rompetition  payment  in  N.A’.  funds  may  atno'tiii  ! 
for  the  railways.  I  iContinned  on  Page  7i 


asphalt  floor  tiles  will  be  sttnled  at 
this  new  Hamilton  plant. 

•As  a  result  of  operations  for  the 
year  19.211.  v,  liicit  was  not  a  general¬ 
ly  favorahl.'  one  for  the  industry. 


ppr  diversification  nf  .«p. 
curltles.  and  every  invest'T 
should  have  n  defini'e  In- 
vesiment  policy  to  .Jiitt  hi.' 
own  particular  requ iremen- .e. 

We  have  prepared  a  char* 
that  wilt  assist  v-o,,  in  nr. 
rivltisr  at  a  definite  inve.«t- 
menf  policy,  best  suited  to 
your  position. 

This  chart  will  show  .lust 
what  pereentace  of  var.oii.s 
types  of  securitle.s  you 
should  hold. 

We  will  gladly  in.ail  a  copy 
to  tnveitors  without  obliga¬ 
tion. 


H.  R.  BAIN  &  CO. 


Investment  Rankers 
.Vfl.ts  Building  -  .  Tornato 

Xllelnllle  htos 


SEE  WIDE  CHANGE 
IN  BUYING  POWER 
WESTERN  FARMER 

Given  Favorable  Growing  Con¬ 
ditions  Next  Year,  Recovery 
Should  be  Remarkable 

PREDICT  BIG  ACREAGE 

Winnipeg  Iliirenn  I’lie  r'in.nnrfni  Times 

Winnipeg. —  W1ialr>  er  dist rttrl  ions 


the  eonipany  showed  net  earnings  ,  Hie  remainder  of  the  winter 


-- 1  appliealile  lo  dividends  of  5226,121. 


the  opinion  prevails  throiigh- 


dowii  from  .$I1S.182  for  the  banner  i  out  Ihe  west  that  1922  will  see  siih 
year  of  1929.  These  earnings  foi-  slaniially  improved  ronditions  in  the 
1929  were  cuual  fn  $2.70  a  share  on  prairie  provinees.  The  view  i.-v 
Ihe  eombined  .A  and  B  storks,  which  shared  hy  business  men  and  farm- 


snl'idpH/'i' of  QTFFl  TAR  AWAPn  ‘monts  on  the  issues  of  $2  a  share.  |  Krain  and  dairy  prices  as  the  basi.- 

ieed  not  now  he  so  wIljljL  vAl\  jHilVAlii/  The  balance  sheet  of  the  company.  I  niedia  which  will  regenerate  the 

hy  the  public  heeause  M  i  V  U  A  TJF  TCrr^T  ’’a®  J;:™"' 

lovI-orcrVSe.  h'^  r is  n,e  ,,,0.  distressing 

\atinn*il  ';v'4tom  rv  '  *'1  *  1  vU  1  Ij w wim  comhined  siirplns  and  cnntinsrrncv  P'>intod  out.  Put  tho  advprsit>  h,i. 

I'rntion  of  'tbe  'anM-  _  reserve  approximately  $l,inn,nnn.  not  impaired  the  west  In  a  prodtie 

v^Hie  (  aiia.iian  'nu- .  Payment  of  Claim  Will  Bring  <’niial  to  more  than  four  way  nor  ha.s  it  diminished  H«- 

i  M  .c _ •md  one-half  years’  dividends  on  'I'M'e  <tnd  vi.sion  wliirh  is  (hai.ii 


with  dividend 


ers  alike  who  visualize 


tioaa'-  Company  Net  Sum  Close  to 

_  __  ,  $4  a  Share 

To  PayM.  Y.  - 

In  Canadian  Dollars  ^  years’  requirements 


both  the  A  and  B  stocks.  !  icrislic  of  the  population  west  o. 

Building  Products,  Ltd.,  it  should  Great  Lakes.  riicre  is  in  <-oii 
be  pointed  out.  is  not  so  dependent  |  sPunence  a  siinineh  convirtion  ih  t 
upon  building  operations  ;ts  iisj**i®  prairies  ctin  come  luick  with 
name  would  imply,  a  suhsiant iai  j  ."""P'  Y’”"'’-'  ■'  ' 


a^fumn  have  lowered  oonsumpt.ion.  a  standstill  locently  liGcauso  of  the  adverse  balance  of  $17,068,283.  It  ww/lcICIIcZ/I  LJOllQTS  _  name  would  imply,  a  substantial 

Kconomy  in  the  period  of  depression  high  rate  of  exchange.  This  pre-  is  getting  down  fast.  ’  One  .vear  A'ictoria.  —  The  council  of  the,  Notification  from  OHawa  that  the  I  Portion  of  the  demand  for  hnilding 

has  also  had  an  effect  on  the  pur-  niiuni  on  Amer'can  funds  has  tended,  ago  the  adverse  balance  was  $104,-  municipality  of  Oak  Bay,  a  siiburl)  ;  ,var  claim  of  National  Steel  CarlliPOfi  coming  ti-oin  repair  and  re¬ 
chases  made  by  the  public.  Other  in  fact,  to  encourage  the  sale  of  621,784  for  twelve  months,  and  two  of  Victoria,  has  decided  to  pay  inter- i  corporation,  rreiitly  granted  hv  iheiii®"'^!  '''ork.  In  addition  ihc  new 

reasons  arc  the  increasing  use  of  American  stocks  held  here  rather  years  ago  for  the  same  period  it  est  on  its  debentures  in  New  A'ork,  I  i.-vr-iionner  i  -rmrt  of  C'lnad-i  will  ho '  P'''iil"i’ts  developed  hy  the  eonipany 

filAl  in  VinmfJC  Tf  islflinn  i  »^ii  cr-v  14  » 1  tf>ro  1  JA  ^  }■■, _ Ji-  _  _1  _  1  1 _  I4A*  IIL  UUI  A  I  »  '  •  '  _ -  -  J  _  _  ^  . . 


fuel  oil  and  coke  in  homes.  It  is  than  the 


of  additionan  was  $58,142,032.  So  the  overseas  C  anadian  dollars 


.  . . .  —  . - .  .  IV, hi  (o  the  coinpanv  at  an  call  v  ;  during  the  past,  year  or  so  are  used 

calculated  that  125  gallons  of  fuel  stocks.  This  aspect  of  the  situa-  trade  at  Christmas  of  1931  is  an  Councillor  Crease  of  the  finance  |  u'.p  fioubtless  will  liavo  a  hearing ! ‘'h'l’f'.''  'p  ennneriion  with  pew- 

oil  will  take  the  place  of  one  ton  tion  also  applies  in  the  case  of  excellent  exhibit.  committee,  informed  the  council  that  j  Ihe  dividend  poliev  nf  dii  cctors  j  h'fi'hvv av  and  bridge  construction, 

of  anthracite.  .  In  1929  the  pos-  other  securities  with  a  market  in  At  this  time  of  the  year  there  is  "as  set  out  in  the  under-  coinpanv  The  award  amounts!  work  on  which  has  been,  and  re- 

sible  displacement  of  coal  for  oil  New  •S’’ork,  and  tho.se  who  are  in  a  seasonal  falling  off  in  emplo.vment  taking  that  the  interest  was  due  in  I  ,527.5  000  includin'*  interest  hut  i  niains.  active  in  the  hulk  of  the 

was  310.000  tons.  touch  with  this  phase  of  the  situa-  generally  throughout  (he  Dominion.  "as  also  stated  that  ii  'fmm'ihis  must  be  dodiirled  lavvcers'!  provinces  as  a  result  of  tincmploy- 

TFiix  THirPhocckC  nf  nnfhrarilft  bv  I  fPnnHniin/1  P*i  Tl  hn*  _ i  j.*.  .  wac  ‘*nav.ahln  in  luwfiit  mnnnv  nf  .  ’  ‘  I  _ . . . 


of  anthracite.  .  In  1929  the  pos-  other  securities  with  a  market  in  At  this  time  t 
sible  displacement  of  coal  for  oil  New  '!l’’ork,  and  tho.se  who  are  in  a  seasonal  fallin 
was  310,000  tons.  touch  with  this  phase  of  the  situa-  generally  throuf 

The  purchases  of  anthracite  hy  (Continued  on  Page  71  but  reports  rv;c( 

countries  in  1931  so  far  have  been;  - - — -  -  -  of  Statistics  indi 

Lnited  States  2,067,485  tons,  Great  T  A  MDf  17M  PAIPO  off  shown  at  (1 

Britain  865,427,  Germany  60.762.  laiflKI  |JV  cember  was  rat 

ITench  East  Indies  4..592.  In  the  UnuUU 

•same  period  of  1930  they  were:  CIIA1I7  TMPDF  A  CP  though  it  was  gi 

United  States.  2,707.556.  Great  Brit-  OflUfY  IntKLAuL  f"*’  ‘he  pat 

ain  949.779.  Germany  5..544,  French  ff  ailVllunUAJ  ^  some  7. 

East  Indies  2.  Importations  from  1  -  937,494  persons 

the  U.  S.  therefore  have  declined  Figure  For  Year  Will  Exceed  Dec.  1  reported 


but  reports  rviceived  bv  the  Bureau  ‘‘payable  in  lawful  money  of  ;  otlicf  expenses  Tholoient  relief  measures 

of  Statistics  indicate  that  the  falling  Canada.”  The  matter  has  been  care-  ,  ,0  .,  ^,,3,.^  1  - 

I  off  shown  at  (he  neginning  of  De-  considered  hv  the  solicitors  of  130,000  shares  of  slock  out- :  f Hnn  AlIFAffr*' 

cember  was  rather  smaller  than  at  miinicipalitv .  standing,  and  it  may  he  tissiimed  I  IVIr  Kl  IV  KlVIr. 


‘he  same  date  of  last  year,  al- 
CUnW  IMPDF  A  CF  ‘hough  it  was  greater  than  ‘the  aver- 
OnUfl  lilvllIjAulj  ‘ho  past  ten  years.  On 

_  _  Nov.  1  sonip  7.813  firms  roporfrd 

c _ i.,.,,  c  J  persons  employed,  and  on 


by  640,071  tons,  from  Great  Britain 
84,352,  and  Russlca,  after  the  bann. 
291,407  tons.  Importation  from 
Germany  has  increased  noticeably. 

The  production  of  coke  in  eleven 
months  has  declined  from  2,172,840 


1930  by  About  $200,000 
At  $3,800,000 


generally  speaking,  there  should 
not  he  so  many  out-of-works  as 
there  were  a  year  ago. 


The  production  of  coke  in  eleven  Toronto.  Sales  of  Tamblvn,  Ltd.,  * 

months  has  declined  from  2,172,840  ‘',1/  ‘he.  year  19,>1,  ‘‘®®®!iiher  Tn  Ontario  there  has  been  a  mod- 

tons  in  1930  to  1.688.866  in  1931.  a  aPPriMmated  ^^-''^“.Ono.  AVith  crate  increase  recorded  in  employ- 

difference  of  about  half  a  million  ni'^ther  week  to  go.  s.ales  for  the  full  ment  during  November.  3,516  firms 

tens.  The  importation  has  dropped  Vilhirloln  pnq^  "  on  (heir  pa.v-  ^ 

from  989,718  tons  to  683.273.  The  Is  ''’'’'■ease  over  the  - 

annarent  consumntion  of  coke  is  objective  of  $4,000,000  set  by  the  previou.s  month  of  t.diO.  The  '*52-  , 

apparent  consumption  01  coae  is  managemen't  at  the  beeiiuiinc  of  the  05?;  emni . .  If 


MAGOR’S  BIG  JOB 
IN  NEWFOUNDLAND 

Will  Act  as  Ooerating  Adviser  to 
Several  Important  Govern¬ 
ment  Departments 


considerahle  interest  at  thi“ 


gross  sum  is  uiiual  to  ■51.12  a  share! 
on  the  130,000  shares  of  slock  out-  i 
standing,  and  it  may  lie  tissiinied 
that,  after  legal  and  other  expenses, 
close  to  $1  a  share  or  two  years' 
dividends  on  Hie  slock  will  accrue 
to  the  company 

Gapittil  iitid  surplus  of  .National 
Steel  Ciir  ;is  at  .tune  :ioth  last  was 
shown  at  $5. .529. 261.  or  512.60  <1  share 
on  the  outstanding  slock.  Of  this 
timoiirt  $2,02.6.111.  or  $22.25  a  share 
represented  i  xcess  earnii'gs  since 
1922.  Despite-  tb.e  fact  that  the 
company  is  facing  a  probahl*'  lean  ' 
liertod,  it  is  ].i-)ssibic  Hiat  directors! 
m:iv-  dcciile.  in  considor.'ition  of  the  I 


name  would  impiv.  a  snhsiant iai  j  ."""P-  'h'.'  Y’”"'-'  ■'  ' 

portion  of  the  demand  for  building  ! *  ’•'  'f’oP 
lines  coming  £--om  repair  and  re- 1  "hile  w  heat  prices  arc  stiH  -ii 
nevval  work.  In  addition  the  "'Y 

products  developed  hv  the  company  Y™’®,  P®''  «eni.  above  the  d.-q  . 

during  the  past,  vear  or  so  are  used  ' "hteh  Htev  sank  .-lorin-.  ibc  tall 
ehiefly  in  conneetion  with  I  and  eoarse  grain  quotation.^  are  s'.,, 

highvvav-  and  bridge  eonsiruction, !  f 
work  on  which  has  been,  and  rc- 

mains,  active  in  the  hnik  of  .pp  1  onusua  ly  ahundant  sup-Hic-^  of  n.,.|'- 
r  I  'tr\.  l4i\ k.  lu»'vpvor,  ((»iinT>iH‘ 

provinces  ns  a  result  of  iineinplov-  .  •  .  ,  .  ,  i  •  i  i 

^1-  r  to  hover  at  leve  s  win  i  aic  (''■‘•uleo 

niont  relief  measures.  ,  *.  .  *  .1  j 

_  ly  nnatt rai't ive  to  Mu'  )>rn(r!crr 

Trop  Itrlon  'lorninl. 

IMDDnVrMl? MT  17nD  reralh‘l.  hovvovor.  lIuH  *h“ 

llrirAUTLlTlLn  I  r"f\  ^'^st  is  suhsistins  on  the  iMot-Ptl- 

of  a  nhoal  cif'.p  aliout  jno.nnn.oco 

CANADA  FORGINGS '"s 

_  _  west  pul  In  diiriii.:  I9:1L  I'a.s  I'li 

c  •  r»  •  o  I  menso  pos.sihil it ics  under  reti.-on 

Expansion  in  Business  on  borne  ami  v:ith  prices 

Leading  Li-  ;  Shown  in  siicli  as  will  admit  of  a  fair  profit 
Past  2  Months  l-ii-mcr.  (im.'  (hdlar  wheat. 

lor  c\am|)1e,  would  dissipate  all  of 
(Ifficiais  of  (  anada  Foundries  aml“’®,  -vest.-,  iiniinci.'il  iioiibh's 
Forgings.  Limited,  which  (q'.erales  a'  I  hose  f.-imili!u-  wiili  conditions 
itirgp  forge  plant  at  Welland  Jisvvcl!  ‘''®  prairics  predict  a  tilg  grain 


IMPROVEMENT  FOR 
CANADA  FORGINGS 

Expansion  in  Bvtsiness  on  borne 
Leading  Li  ;  Shown  in 
Pasl  2  Months 

(Ifficiais  of  (  anada  Foundries  and 
Forgings.  Limited,  which  (q'.erales  a 


time  when  so  inanv  governments  are  1  jiin'ady  strong  sui  idiis  and  reserve  j 
faced  with  major  fiiiancial  problems  pnsition.  to  put  this  award  aside  to! 


the  action  tak<ii  by  Hie 


upon  as  highly  gratifying. 


scale  than  usual,  while  in  Hie  Prai¬ 
rie  Provinees  (here  are  marked  de- 


WTTT  «l.’TT  FftW  si!'>5 rWMl OflA  gratifying.  rie  Provinces  (here  are  marked  «tP-  '‘'‘’"'"P’'''’"  ‘n  appoitit- 

TtlliL  SELL  FOR  $-o,0«0,()00.  Net  earnings  will  be  about  the  clines,  emplovTiient  bein'*  m  a  much  ‘'’®-''®  '"®  "ontiemen  as  operat 

Winnipeg. — It  the  city  of  WinnI-  same  as  last  year.  The  Financial  lower'levcl  than  in  Ih'io"  Tie-"*)-  financial  advisers  for  the 

peg  was  prepared  seriously  to  con-  Times  Is  advised  authoritatively,  not-  a  continued  shriniincn  ii  n/tfi  Dominion. 


icare  for  dividend.s  '-n  Hie  stork  for 
the  next  two  vetir.s.  By  this  time 
if  not  before-  it  is  hoped  Hint  Hie 
railroads  will  again  he  in  the  market 
for  rolling  sti-ck  in  an  iiiiporlant 
way. 

It  should  he  remembered  that  the! 


as  Hie  old  .lames  Smart  .Manufac-  '"•reage  iic.xt  w-ai  wilii  the  ( mp  put 
luring  I'ompaiiv-  at  Hrorkviile,  state  minimum  of  r.xpense 

Hiere  lia.s  been  a  siilistantial  im-  ' ‘'®"  -encro-m 

rrovement  in  sales  of  a  nemher  of  “i® 

their  prodtiels.  in  Hie  months  of  ,i,. .  i '’''’"son  of  I9::i.  mo:  i  arc.-is  will  find 
loher  and  .November.  This  applies!"’®'"’^®''®-;'  "f  '"ois 

partiriilarl.v  t.,  the  Rrockv i lie  works.  :  "y®  ''’®  '-''"-‘i  f'*'' 

whirli  are  Hie  largest  producers  „f  '  P'"« 'I'""’.  'Up  pp'"'"" 


1,  mo;  1  ai'c.as  will  find 
ilh  reseive.s  of  iiTMS 
sub-soil  Much  fall 


tools  and  various  lines  of  hardwaie 
in  Fantida  At  this  plant  also  the 


peg  was  preparcu  ,3erionsi«  lu  vou-  nmes  is  aiivisea  autnoriiaiiveiy,  noi-  a  continued  shrinkage  ii  nriti«h 
.sider  purchase  of  the  AVinnipeg  w1th6t.andlng  paring  of  prices  that  rolumbla.  emplovmenf  being  72  104 
E  ectric  Company,  the  company  reduced  the  ratio  of  profits  to  .sales  gs  enmnared  wiih  -o  urn  r...  v«,-  i 
-ould  ..soil,.,  mo,  $25,000.«0»  L,.erl.ll.v.  TmSJh™  i’" 

a  basis,  Edward  Anderson.  K.€..|  The  company  added  only  four  ^  ,,  , 

president,  told  the  civic  committee  new  -units  to  its  chain  during  the  ‘  -  cat 

on  transportation  of  the  council.  year.  _  .  ..  •.  i>,  .*ioo 


continued  slirinkage  ii  'nViHsh  I placed  than  formerly  to  come  Ponoiiions  to  go  mni  me  inanuiar 
ilumbla,  emplovmenf  being  72  104  1  through  a  period  of  rodueed  buying  /"'r, "  hThi -mum""' 

!  comnared  with  79  960  on  Nov-  i  i  'live  supervision  i-n  er  the  post  of-  power  from  the  railroads  by  reason  '  “'I' ^  i  «  r 

1C  situation  Hiere  is  not  so  fa vor- 1 ‘'®®‘  ‘P'PI’hP'iP  tPlegraph.  rail-  of  the  new  and  diversified  lines 

lie  as  on  Hie  same  .Hie  -i  >  e-. 1  steamship,  express,  hotels,  that  have  hern  introduced  in  the!  ^^.■MI^UI|ll  I  iHlliilPWWMWrilllWWW— 

le  a.  on  tiic  .same  ,iaic  .i  vcai  machine  shop  opera- 1  plants  of  recent  year-s.  ,  | - ^ ^ - 

As  to  Hie  different  iivtties,  ‘h®  ^  I - - - I 


car  companies  are  now  much  better  Ponipnny  lias  taken  ndv.mta 


having  h('('n  an  niinsnally  open  otk* 
I'lvcrv  1  hing.  is  at  liaivl  in  the  way 
of  skill,  industt-y  and  equipnir-nt. 


ronditions  to  go  into  the  inaniifac- 


vvhile  III  addition  thete 
niense  incentive  vvhi'-h  re 


IS  Hie  im 
■ed  supplie:-. 


Usually  there  is  a  decline  in  faetorvi 


close  co-eperaiion 


Canadian 

Investment 

Securities 

y  • 

GOVERNMENT 
MUNICIPAL 
PUBLIC  utilit::: 

INDUSTRIAL 

We  invite  your  enquiries 

Nesbitt,  Thomson 

and  Company  Limited 
355  St.  James  Street  West,  MONTREAL 


Qaebee  Ottawa  Toronto  Hamilton 
Igumipej  Saskatoon  Calgary  Victoria 


London,  Ont. 
Vancouvar 


employment  at  (he  beginning  of  chmfs^^oMhes^^udou^departmeti^ 

December,  but  man’ifacturing  in  — - - - — 

general  records  a  very  satisfactory 
progrtjss  towards  recovery  Estah- 
lishments  to  the  number  of  4.724  | 

report  employment  of  441,601  ope- 1  r»  l  •  n 

rativps,  as  comp.ered  with  427,128 1  1.  hC  t  lirctiaSlIljSi  POWCT 

on  Nov.  .  1.  This  was  largely  due  |  g  • 

'to  the  reoening  of  railway  ear.  Ot  inCOIlie 

I  shops  which  closed  down  In  Septeni-  i  , 

,  her.  Tobacco,  non-ferrous  metal,  i 

1  musical  instruments  and  printing,  j  Not  for  many  years  has  the  relation 

etc.,  plants,  also  recorded  heighten-]  between  bond  yields  and  cost  of  living 

ed  enipiov-nient  i  ^  favourable  from  the  stand- 

in  logging  there  were  continued '  ■  i  a  xu  l  j  -j.  • 

advances,  although  the  2.640  more  point  Of  the  bond  buyer  as  it  13 

than  in  the  preceding  month  ".as  to-dav.  With  Canadian  Government 

not  so  great  as  the  advance  of  a  and  high-giade  Municipal  bon(is  ob- 

;jear  ago  In  j^®’'®.  J’  tainable  at  current  high  yield  levels 

seasonal  decline,  while  in  tele-  x  -i  ..  j-x-  x  _ _ x  i _ 

!  phones  and  telegraphs  there  were  I  a-tld  retail  CCXnmodlties  at  PTOBOPt  lOW 

I  decreases  in  personnel.  Tran.spor- 1  prices,  there  exists  an  opportunity  to 

I  tation  was  dull.  109,446  persons  he-  obtain  an  income  with  an  unusually 

ing  employed  as  compared  with  ,  .  ,  nurchrfsinr  DOwer 

I  111.448  the  preceding  month  “‘S"  purcnasing  power. 

j  There  have  been  seasonal  declines  |  •  •  j 

In  construction  and  maintenance  on]  Correspondence  invited, 

i  quite  a  large  scale.  41,633  being  rc- 
.  leased  out  of  1  46,425,  hut  the  aggre¬ 
gate  of  vv_orkcrs  '•-'’‘‘i®''  ‘‘‘^h®';  W'ood,  Gundy  &  Company 

than  on  Drr.  1.  1^30.  nnn  moatn  .  ^  ^ 

PNPGPdcd  prpvioufl  ypavs.  This  isllttirco 

high  level  of  eitinloym.’nt  is  due  to  Toronto  Montreal  Winnipeg 

N..YorW 

retail  stores,  828  wholesalers  -nd  |j  _ 

(( 'outinucil  on  Page  3>  fiMiyi'ii—  in  niinrrrrr*'*"***--****'*"^"***” 
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Security  for  Savings 

Afforded  by  Canadian  Government  BondA 

The  highest  degree  of  safety  is  offered  by 
Government  Bonds,  secured  by  the  credit  and 
t  axing  power  of  the  Dominion  of  Canada.  They 
form  a  considerable  proportion  of  the  revenue- 
producing  assets  of  Ranks  and  Insurance  Com¬ 
panies,  and  are  the  basic  investment  of 
Trustees  and  Executors. 

Dominion  Government  and  Government -guar¬ 
anteed  Bonds  are  readily  marketable  Present 
yields  are  the  highest  obtainable  in  many  years. 

We  shall  be  pleased  to  submit  offerings  upon 
request. 


Royal  Securities  Corporation 


244  St.  James  Street 
MONTREAL 


330  Bay  Street 

TORONT  O  2 


Toronio 

Vancou-v^r 


Montreal 
New  York 


Halifax  Saint  John  Quebec  Ottawa  XX'innipeg  Vancouver 
Charlottetown  Hamilton  Reaina  (  algarv-  Fdmonton  Victoria 
St.  John's,  Nfld.  New  York  London.  Lrrg. 


THF.  HNANCIAL  TIME^  MONTREAJ  DECEMBER  25,  1931 


CondideiM  change  and  new 
•ituationa  arue  from  time  to 
time.  For  more  than  114 
yean  the  Bank  of  Montreal 
luw  mven  aafety  for  funde* 
and  dependable  financial  aeiv 
vice  to  an  ever-increaaing 
number  of  customen. 


BANK  OF  MONTREAL 

Eetabliahed  iSlT 

TOTAL  ASSETS  IN  EXCESS  OF  $730/)09Me 


CHAIN  LINK 
FENCE 


rrrfactoriei.  uchools,  tennis  courts. 
*cv^ns,  partitions,  manufacture4ani 
erected  complete. 

1’  f*re  for  catalogue  and  etfimate 

THE  STEEL  COMPANY  OF  CANADA 

I.IMITED 

HAMILTON  TORONTO  MONTREAL 


Atlantic  Sugar  Refineries 


SAINT  JOHN  -  N.B. 


General  Ofliees: — 483  IVIeGILL  STREET 
MONTREAL 


COSGRAVE  EXPORT  BREWERY 


COMPANY,  LIMITED 


TAMES  F  COSGRAVE.  Preiident  Vic  OR  E.  GIANELLI.  Viot  Pretident 

R  O.  PETMAN  L.  E.  CARROLL  GEO.  S.  LYON 

.  J.  J.  DEVINE.  Secretary-Treasurer 


BALANCE  SHEET 

3ist  mi 


AQsirTS 

Cash  on  Hand  and  in  Bank  .  .  . 

Accounts  Receivable,  \cn  Reaerve 

Stocks  of  Beer.  Malt,  Hops  and  Supplies  . 

Stocks  of  Barrels,  Cases,  Bottles,  Wrappers,  etc  .  . 

Life  Insurance,  Cash  Value . . 

Investments . . 

Plant  and  Equipment . . 

Buildings  . . 

Land  . . 


Prepaid  Expenses 
Coc^will,  Trade-marks,  etc 


$  31,797.64 
14,691.32 
68,061.29 
22,215.74 


404.993  32 
250,592.81 
93.900.00 


rjADILITIES 

Accounts  and  Bills  Payable  including  Income  and  Excise 

Taxes  tr  date  . .  .  .  . 

Mortgage  Payable  . . 

Cap’tal  Stock,  Authorized  and  Issued . . . 

Profit  and  Loss  Account  — 

Surplus  31  0<  l  ,  1930  . 

Operating  Profit  for  Year . 

Income  from  Investments  . 


Less  — 

Interest  on  Mortgage  and  Loans  .  ...  $  4.637.12 

Depreciation  written  off  plant  and  equipment  16,936.03 
Dominion  Income  Taxes .  3.158.27 


$136,765.99 

4.500.00 

1,000.00 


749.486.13 

5,967.37 

282.716.63 


$  28.540.62 

55.000.00 
1,000.000.00 


$  53.603  80 
67.963  12 
60.00 


Surplus  31  Oct.,  1931 . 


Approved  on  behalf  of  the  Board; 

JAMES  F.  COSGRAVE. 

VICTOR  E.  GIANELLI. 

Directors. 

ALimORS'  HKrORT  TO  Sil  VRKIIOLDFns 

\Vp  hnvr  thr  Ivmks  and  arcoiinfs  of  rosgravc  Export  Brrwrry  (’ompany.  Limitf  i  for  the 

en'iing  3lpt  Or^oUr.  1031  ami  have  ob»aino‘l  all  the  information  ami  p.xplaiiafi''ng  wlii  h  wr  roipiired.  *  We 
r»  p‘ rt  that,  in  o-ir  .-m*  lo' ,  the  Halanop  I"  drawn  up  so  a«  to  exhibit  a  true  and  r-orrprt  virw  of 

the  f’ompanvA  affairs  as  nl  that  date  arpording  to  the  Iresl  of  our  infnrma»ion  and  the  f’xplan.u'ions  given  us. 
and  as  shown  Ity  the  U>oks  "f  the  Comparr  . 

\vr^  Tov  f;nnis  &  PON=;. 

Chartere<l  .Accoun‘aal3. 


Bronze  Reduces  Dividend 
To  $1.25  Annual  Basis 

'I'ho  current  dividend  declaration 
<»/  nit.  cents  a  .«hare  on  the  com¬ 
mon  Slock  of  the  T'anadian  Bronze 
I'o.,  Ltd.,  for  ilic  throe  months  end¬ 
ing  .(anuary  "1.  1032,  indicates  a 
icdiiction  of  r.o  pp)-  cent,  from  the  | 
level  prcvailins  herelofore. 

This  atiion  of  the  directors  is  a 
losical  development  in  view  of  the 
!  Jif.'iT f'lahlo  position  of  the  rail¬ 


ways,  which  naturally  has  .an  ad¬ 
verse  effect  on  the  business  of 
equipment  companies  in  general. 
The  last  sale  of  the  stock  was  at  l!i 
and  the  high  yield  thus  afforded  on 
the  old  dividend  basis  indicated  an 
anticipation  of  some  such  action  as 
ha.s  now  been  taken.  Kven  on  the 
revised  basis  Canadian  Bronze 
common  provides  a  yield  fif  6.8  per 
cent.  The  usual  quarterly  dividend 
of  IC,  per  cent,  was  deolared  on 
the  preferred  stock  and  both  divl- 
de.nds  are  payable  February  1st  to 
stockholders  of  record  .lannary  20. 


LOUIS  ROEDERER  Wn 

THERE  ARE  TIMES  WHEN  SIMPLY 
W^rWf~Tl0THIN6  BUT  CHAMPAGNE  WILL  DO 

CHAMPAGNE 


'BRAZILIAN  GROSS 
AND  NET  EARNINGS 
;  REVEAL  DECLINES 

I  November  Showing  Constitutes 
I  Fourteenth  Consecutive  Drop 
!  —Adverse  Exchange  Factor 

I  NET  AT  $1,370,046 

I  - - 

I  Decreases  In  both  net  and  gross 
i  earnings  are  reported  by  the  Bra¬ 
zilian  Traetion  ('onipany  for  the 
;  month  of  November  and  constitutes 
‘  the  fourteenth  consecutive  reduc¬ 
tion  from  the  corresponding  period 
of  the  preceding  year.  It  is  stated 
that  an  adverse  exchange  situation 
,  is  the  main  factor  in  the  continued 
,  poor  showing.  Gross  for  the  month 
'  was  $2,408,855,  a  decline  of  $1,12.8,- 
408.  Expenses  were  reduced  by 
I  $418,410  to  $1,038,800,  leaving  net 
,  for  the  month  at  $1,370,046,  against 
‘'$2,075,134  in  1030,  a  decline  of 
j  $705,088.  It  is  stated  officially  that 
'  the  continued  adverse  showing  re¬ 
flects  the  depreciated  Brazilian  mll- 
reis. 

For  the  eleven  months  gross  to- 
I  tailed  $32,474,585,  against  $43,313,- 
.  377,  a  decline  of  $10,838,702.  Rx- 
I  penses  were  cut  by  $4,056,076  to 
;  $12,013,030,  leaving  net  for  the 
eleven  months  at  $10,561,546, 
i  against  $25,443,362,  a  reduction  of 
j  $5,881,816. 

j  Following  are  the  earnings  for 
i  month  of  November  and  for  the  11 
;  months  of  the  fiscal  year  ended 
I  with  November: 

I  - NOVEMBER - 

I  1P81  1930  Deer. 

$  s  s  I 

iGrps, .  2.408.SS.V  8.SS2.353  1,123,498  1 

IExp .  1.088.809  1,457,219  418,410  j 

!  Net  .  1,870,048  2,075,184  705.088  1 

—  ELEVEN  MONTHS - 

1931  lOJO  n,cr. 

$  S  .  8  I 

Grew  S2,474..585  4.8..813,377  10.838,792  I 

'Exp .  12,913,039  17.870,015  4,958,976  1 

Net  .  .  .  19,561,546  25,443.362  5,881,816 

'  The  following  table  shows  gross 
and  net  earnings  for  each  month, 
back  to  the  beginning  of  1926: 


November  ..  2.408.855  1,379,046  *705.088 

Oetober .  2,680,717  1,611,844  *587,921 

Sept .  2.721,941  1,669,897  *711.413 

August .  2.817,714  1,715,386  *,599.453 

July .  3,075,485  1.883.062  *568,232 

June .  8.250,203  2.030,226  *441.013 

Mav .  2,905,713  1,766,939  *750,683 

I  April .  3.004,444  1,829.799  *,544,534 

I  March .  3,102,183  1,839,779  *451,906 

I  Feb .  3.104,495  1,827.649  *359,487 

I  Jan .  3,399.835  2,016,919  *182,206 

CONTROL  FIGHT 
DOM.  ROYALTY 

!  Past  Year's  Directors  and  New 
Slate  Argue  Over  Alleged 
Irregularities 

Toranto  Bureaa  The  Financial  Timcn 

Toronto.  —  The  annual  general 
meeting  of  shareholders  of  Domin- 
,  ion  Royalty  Corp.,  Ltd.,  held  here 
last  week  developed  into  a  strenu¬ 
ous  and  at  times  heated  fight  for 
control  of  the  company’s  affairs 
between  the  past  year's  directors 
!  and  8  slate  put  forw’ard  by  WL  C. 

,  Goffatt  organizer  of  the  company. 

I  Allegations  and  denials  of  irregu- 
I  larities  in  conduct  of  the  company’s 
'  business  flew  back  and  forward  and 
I  it  was  well  into  th^  evening  before 
I  the  gathering,  which  started  at  2 
!  p.m.,  was  adjourned  for  counting  of 
I  ballots.. 

I  President  WL  Holborn  in  his  re¬ 
port,  contended  that  directors  un- 
j  derstood  the  $60,000  paid  freed  the 
j  company  from  all  future  charges  in 
I  connection  with  the  well,  hut  that 
:  it  was  learned  later  that  the  com- 
;  pany  had  to  a.ssume  a  portion  of 
operating  expenses  and  also  a  part 
:  of  a  $200,000  bond  required  in  the 
,  field.  Directors  refused  to  sign 
the  division  order  necessary  to  op¬ 
erate  the  well  would  not  accept 
i  ownership  and  eventually  issued  a 
'  writ  against  .Mr.  Goffatt  and  Fran- 
j  eo-Dominion  Development  for  re- 
'  turn  of  the  $60,000,  turning  down 
:  offers  of  an  increa.sed  interest 
made  by  .Mr.  Goffatt.  Directors,  he  | 
stated,  sought  re-election  in  order ! 
I  to  have  the  matter  straightened  up.  j 

I M.  L.,  H.  &  P.  Consolidated 
Declares  Regular  Dividend 

Quarterly  dividend  at  the  rate  of  | 
$1.60  per  annum  to  shareholders  of ! 
record  December  31st,  and  payable  i 
January  30th,  was  declared  by  the ! 
directors  of  Montreal  Light,  Heat 
&  Power  f'onsolidatcd  at  their  regu- 1 
lar  monthly  meeting  in  Montreal 
last  Monday.  The  current  dividend 
is  the  hundred  and  twenty-third 
consecutive  payment  to  sharehold¬ 
ers  since  the  incorporation  of  the! 
original  Montreal  Light,  Heat  &  | 
Power  Company  in  1901.  j 

This  record  of  continiioiis  dividends 
coupled  with  consistent  reductions 
in  rates  and  the  constantly  increas¬ 
ing  field  of  service  augurs  well  for 
the  continued  prosperity  of  Can- 
I  ada's  leading  privately-owned  pub¬ 
lic  utility  company. 

No  Danger  Of  Power 

Shortage  In  Winnipeg 

Winnipeg. —  Plenty  of  water  will 
flow  down  the  Winnipeg  river  all 
winter  long,  thereby  making  a  repe- 
^  tion  of  a  power  shortage  Lnpossl- 
j  hie,  it  was  stated,  by  Charles  H.  Att- 
Iwood.  deputy  minisfc”  of  mines  and 
I  natural  resoiiree.s.  fo'lowing  his  re¬ 
turn  from  Toronto  where  he  attend¬ 
ed  a  meeting  of  the  Lake  of  the 
W^oods  control  board. 

The  Winnipeg  river  will  have  l.ac 
'  Seul  to  thank  more  than  any  other 
of  its  stora.ge  feeders  for  this  happy 
■  state  of  affairs,  Mr.  Attwood  pointed 
i  out.  Heavy  rains  in  the  lands  ai'ja- 
I  cent  to  Lac  Seul  and  along  the  lake.5 
that  dram  into  Seul  have  banished 
the  danger#  of  a  water  shortage. 

Complete  reports  on  the  water- 
levels  in  the  lakc.s  made  at  the 
meeting  made  it  e'ear  that  enough 
water  will  gu»h  through  the  tur¬ 
bines  of  the  power  hydro-elect  rlc 
p'antB  on  the  Winnipeg  river  lo  gen¬ 
erate  all  the  juice  that  1.4  required 
to  keep  the  wheels  of  Industry  tii  n- 
ing  and  the  lights  twinkling 
throughout  .VlauUoba, 


Gas  Industry  Has  Maintained 
Steady  Progress  in  Past  Year 

!  Estimate  Total  Output  of  18.000,000,000  c.  f.  of  Msuiufacitured  | 

I  Gas  For  Period — Increase  of  Over  352  Per  Cent,  in  Sales  , 

\  During  Past  20  Years — Number  of  Customers  Continues  to 

Grow — Research  Important  Factor  in  Recent  Development,  j 

'Dnronto  Btirena  The  Klnfiiirtn!  Timrin 

Toronto.  —  Tlie  total  output  of  countr.v  an.I  the  furls  by  which  these , 

!  manufactured  gas  in  Canada  for  the  arc  sitpplied  are  translated  into  their  ! 
ye.ar  1931  will  bo  approximately  18.-  equivalents  in  manufactured  gas,  the . 

1 000.000,000  cubic  feet,  according  to  rotential  market  for  pas  is  enor-| 

I  preliminary  figures  furnished  The'ments.  It  is  rlaimed  now  that  coal 
I  Financial  ’Times  by  George  W.  Allen,  j  is  not  properly  a  fuel,  but  the  raw  ^ 

I  secretary-treasurer  of  the  Canadian  |  material  from  which  fuel  is  made.] 

'  Gas  Assoeintion.  Gas  sales  have  While  the  use  of  gas  for  heatin.c  i 

I  Increased  over  .332  per  cent,  in  20  ■  homes  was  Etarfed  only  a  few  years 

'years,  while  ibe  population  of  the:  ego,  tc-duy  probably  100,000  instHl-: 
country  has  increased  only  50  per  latlons  of  central  gas-fired  units 
cent.  The  Canadian  gas  Industry  (exclusive  of  millions  of  space  heat-, 
had  in  the  aggregate  493,231  gas !  ors)  are  in  use  in  North  Amerira.  j 
consumers  In  1929,  and  while  the  j  Canadian  cities  that  have  been  bene- 
output  of  gas  on  the  whole  was  i  fifing  by  the  use  of  maniifaeturod 

(somewhat  lower  for  1930  than  1929,  jga.s  in  hoiise-l'.eating  service  inclmie  . 

i  primarily  because  of  the  shutting :  Toronto,  Montreal.  Ottawa,  Halifax., 
down  of  industrial  plants,  yet  the  |  Hamilton,  Winnipeg,  Vancouver,  Kit- 1 
number  of  customers  increased  in  ;  ehener  and  liondon.  The  cities  hav-  i 
1930  by  39,639,  bringing  the  totalling  the  most  installr.Lons  include  | 
number  of  customers  at  the  end  of!  Ottawa,  Toronto,  Viincoiiver,  Win-; 
1930  to  532,870.  This  represents  an  i  nipeg,  Hamilton  and  .Montreal.; 
increase  of  .slightly  more  than  8 1  other  cities  are  coming  along  as  j 
per  cent.,  and  makes  the  largest]  fast  as  local  conditions  warrant  the 
number  of  gas  customers  in  the  his- ;  distribution  of  gas  at  rales  in  keep- 1 
tory  of  tho  industry  in  i.’anada.  Thi.s.ing  with  the  service, 
is  an  impressive  total,  when  it  isj  l.«ading  gas  engineers  claim  that! 
considered  that  there  is  no  rural  gas  j  the  use  of  gas  for  house  heating  ( 
service  and'^tlot  much  In  communi-'by  i>‘/r  of  the  present  rustomers,  or  1 
ties  of  less  than  5,000  population .  j  approximately  25,000  homes,  would- 
Total  sales  per  capita  have  Increased  j  increase  gas  sales  ,by  about  ' 

more  than  lOr'c  in  ten  years — a  fig- j  Were  this  pcrirntage  connected  now  I 
lire  ail  the  more  gratifying  because  |  it  would  have  boosted  the  sales  of  I 
it  reflects  increased  .sale.s  per  ens- ]  manufactured  gas  from  17.000,000,- 1 
tomer  as  5vell  ns  an  increased  mini- j  000  cubic  feet  to  24.000,000.000  cubic  |, 
her  of  customers.  j  feet.  Having  regard  to  the  rate  of  ' 

lArge  plants  that  never  "go  out"  1  gain  in  the  recent  past,  it  should 
force  gas  from  fhoiisands  of  tons  of  j  not  be  long  before  such  a  total  is 
raw  fuel,  and  many  thousands  of  i  realized. 

miles  of  underground  pipes  carry  (iroaler  Industiiol  I'se. 

clean  and  efficient  gas  to  many  The  increasing  use  of  gas  as  fuel  t 
thousands  of  homes  and  Industries  in  industry  is  another  important  as- 1 
in  Canada.  These  arc  the  physical  pect.  It  is  claimed  that  the  list  of 
.aspects  of  an  industry  that  has  an  industries  represented  on  the  stock  ; 
invested  capital  of  more  than  $70,-  exchange  fails  to  reveal  one  that] 
000,000.  The  industry  has  already  1  could  not  use  gas  in  one  or  more] 
become  a  giant.  It  is  supported  by  t  of  its  processes.  Gas  has  more 
the  force  of  economic  averages,  ■  than  CLOOO  uses  in  industry.  Among; 
scientific  research,  and  the  desire  the  advantages  by  use  of  gas  men-  ‘ 
on  the  part  of  the  public  to  escape '  tinned  are  improvement  in  quality; 
drudgery.  It  has  progressed  more  |  and  economy,  owing  to  perfect  heat  ; 
in  the  past  decade  than  during  many  eontrol:  marked  increase  in  prodiie- : 
previous  decades,  because  it  has  tion;  fuel  storage  space  eliminated';  ; 
found  its  true  field  of  usefulness,  elimination  of  capital  tied  up  in  in- : 
namely,  that  of  heating.  It  is  fore-  ventories:  elimination  of  smoke  and  ; 
casted  that  gas  will  In  a  relatively  ash  nuisances.  With  respect  to  gas, 
short  time  become  a  universal  pur-  the  industrial  load  is  a  fairly  con- ' 
veyor  of  heat  The  momentum  of  stant  one,  free  from  peaks.  The  I 
its  achievements  in  the  pa^  few  typical  industrial  gas  installation ' 
years  will  carry  the  industry  far  will  consume  as  much  gas  in  a  day 
into  the  future.  Science  and  re-  as  500  average  homos.  | 

search  are  bringing  gas  into  greater  The  gas  industry  is  in.aking  thor-j- 
use  in  the  home  and,  notably,  in  in-  ough  use  of  scientific  research  and 
dustry.  large  sums  are  being  used  by  the  | 

Record  Tear  For  1929.  American  Gas  Association,  with 

By  registering  new  high  records  which  the  Canadian  Gas  Association 
for  gas  sales,  and  by  setting  the  is  affiliated,  for  the  sole  purpose  of ; 
largest  yearly  increase  on  record  in  developing  the  industrial  lieating  ' 
1929,  the  Industry  did  more  than  I  business.  Probably,  less  than  10  ' 
show  it  had  had  a  good  year.  The]  per  rent,  of  the  total  jndu.strial  heat- i 
output  of  gas  throughout  Canada  |  ing  business  available  for  gas  is  now  i 
during  1929,  the  first  depression  i  served  by  this  fu'H.  A  survey  just: 
year,  reached  a  total  of  approximate-  |  dosed  shows  that  an  increased  heat-  i 
ly  17,855,099.500  cubic  feet  and  was  :  ing  load  of  15,000,000,000  cubic  feet' 
distributed  by  29  cities  and  towns.  I  *s  awaiting  cultivation  by  represen- 
The  year  1930,  notwithstanding  an  i  tative  companies  in  Canada  alone, 
even  heavier  depression  in  business.  Most  of  the  Canadian  appliance 
showed  the  gas  industry  of  the  Do-  manufacturers  have  had  their  pro¬ 
minion  to  be  in  a  still  flourishing  ducts  approved  by  the  testing  labo-  . 
condition,  tho  output  for  that  year  ratories  and  have  been  awarded  eer- ! 
being  approximatelv-  17,293,730,000 1  tificates  of  approval  by  the  Canadian  : 
cubic  feet.  j  Gas  Associatlou  Laboratory  Approv- j 

If  the  heat  requirements  of  the'al  Division,  at  Toronto.  [ 

INTERNAL  UTIllTffiS»'RENEWED  BY  i 
DEFER  T  DIVIDEND!  UTILITY  COMPANIES ; 


President  Elxplains  That  Action 
Taken  to  Conserve  Cash 
Position 

President  H.  M.  Chandler,  of  In¬ 
ternational  Utilities  Corporation, 
has  informed  shareholders  that  the 
regular  quarterly  dividend  on  the 
class  ‘‘A”  stock  for  the  quarter 
ending  January  15.  1932,  will  bo 
deferred  in  order  to  conserve  the 
company's  cash  resources.. 

The  tiividends  on  ^  the  $7  prior 
preferred  stock  and  $3.50  scries 
19.31  and  on  the  $1.75  preferred 
stock  series  1931  have  been  declar¬ 
ed.  the  prior  preferred  of  both  ser¬ 
ies  being  payable  February  1,  1932. 
to  stoekholders  of  record  January 
15.  1932,  and  the  $1.75  preferred 
dividend  being  payable  January  15 
to  shareholders  of  record  December 
30,  1931. 

In  further  explanation  of  the 
board’s  action  in  deferring  the 
Class  ‘A’’  dividend.  .Mr.  ('handler 
says ; 

“This  action  was  based  on  a  num¬ 
ber  of  general  factors,  such  as  the 
drastic  decline  in  markel  values 
and  tho  neec.ssity  of  curtailing  loans 
and  on  the  large  non-ineonie  paying 
investment  in  the  carulal  stock  of 
American  Equities  Company.  The 
earnings  of  tlie  American  Equities 
Company  are  accruing  proportion¬ 
ately  to  this  investment  which,  at 
the  present  time,  represent.s  in  ex¬ 
cess  of  S3  per  cent,  of  the  outstand¬ 
ing  American  Equities  (  onipany 
stock. 

"Stockholder.^  are  reminded  that 
the  dividend  on  the  Class  “A"  stock 
is  cumulative  and  must  be  paid  Ix}- 
foro  any  dishursement  tan  lie  made 
to  tlie  Class  "B'’  stocklioldcrs.’’ 


r.  G.  1.  ni;('L\Ki;s  dividl.nd. 

Canadian  General  Investments, 
IJd..  has  declared  a  .lividciid  of  15 
cents  per  sliare  on  Ihc  paid-up  I 
capital  of  the  company  for  flic 
quarter  ending  December  31st,  pay¬ 
able  .lanuary  2nd.  td  shareholders 
of  record  December  15th. 

Holders  of  share  warrarrts  will 
presenj.  coupoti  No.  11  at  the  main 
office  of  the  Bank  of  .Montreal  in 
Vancouver,  Winnipeg,  .Montreal, 
Halifax,  or  at  the  King  &  Yonge 
Braneli,  Toronto,  where  payment 
will  he  made  at  par. 

Montreal  City  and  District  Sav¬ 
ings  Bank  in  its  1932  calendar  has 
strikingly  drawn  attention  to  the 
Importance  of  security  at  a  time 
when  the  Ihouglita  of  the  public  arc 
uniloubtrdly  turned  In  that  direc¬ 
tion.  The  Bank  constantly  enipha- 
Bl.ie.s  Ilia  ndvanlageri  of  thrift  as  a 
sane,  healthy  and  patriotic  policy. 


Union  Natural  and  Cities  Ser¬ 
vice  Dispute  Arises  Over 
Hamilton  Service  Rights 

Toroafa  Bureau  The  FInanrInI  TImea  ’ 

Toronto. — Rivalry  continues  he-  i 
tween  Cities  Service  Co.  and  Union  | 
Gas  Company  of  Canada  for  advan- ! 
tages  in  the  Southern  Ontario  gas 
industry.  Recently  Southern  On- ! 
tario  Gas  Company  a  subsidiary  was  : 
granted  the  right  to  distribute  gas; 
in  Border  cities  where  Wind.sor  I 
Gas  Co.,  a  subsidiary  of  Union  Gas  ] 
Co.,  had  given  service  for  years.; 
Promised  lower  rates  were  an  in-  i 
dueement  to  voters  in  this  connec- ! 
tion.  ,  I 

Rivalry  between  the  Dominion 
Natural  Gas  Co.,  subsidiary  of  Cilios 
Service  Co.  and  United  Gas  and 
Fuel  Co.,  a  subsidiary  of  Union  Na¬ 
tural  Gas  Co.,  in  the  Hamilton 
field,  has  been  intense  for  some 
time.  The  feud  has  broken  out  again 
by  way  of  action  taken  by  United 
Gas  and  F'uel  seeking  a  declaration 
that  Dominion  Natural  Gas  has  no 
right  to  extend  its  mains  in  Hamil¬ 
ton.  This  is  a  Supreme  Court  action 
to  restrain  defendant  company  from 
supplying  gas  within  the  city  boun¬ 
daries  and  damage  of  $85,009  is 
asked.  While  the  plaintiff  company 
was  granted  an  exclusive  franchise 
on  .March  24th  this  year  and  claims 
a  sole  right  to  service  Hamilton  re¬ 
sidents,  Dominion  Natural  Gas  is 
stated  lo  be  operating  under  a  fran¬ 
chise  granted  by  Barton  Township 
Council  which  is  now  a  part  of 
Hamilton.  The  court  is  being  asked 
to  decide  this  issue. 

Quebec  Power  Dividend  Cut 
From  $2.50  To  $2  Yearly 

Quebec  Power  directors  have  re¬ 
duced  the  annual  dividend  rate  on 
Cue  shares  of  the  rompany  from 
$2.50  to  $2  per  annum  by  declaring 
a  dividend  for  the  quarter  ending 
December  31  of  50  cents  per  share, 
payable  on  January  15,  1932,  to 

shareholders  of  record  December 
23rd. 

President  Julian  C.  Smith  ex¬ 
plains  that  this  is  done  for  the  pur¬ 
pose  of  conserving  the  cash  posi¬ 
tion  of  the  company,  but  adds  that 
beyond  this  the  earnings  of  the  util¬ 
ity  have  been  affected  by -the  reduc¬ 
tion  in  rates  put  into  force  on  July 
31,  1931,  which  has  substantially 
reduced  the  revenue  of  tho  rom¬ 
pany.  Mr.  Smith’s  statement  further 
added  that  It  is  hoped  that  as  gen¬ 
eral  conditions  improve  in  this  rto- 
vince  additional  business  will  even¬ 
tually  overcome  these  adverse  con¬ 
ditions. 


When  Forwarding  Money 


Our  Montreal  Branch 


use  The  Bank  of  Nova  Scotia  drafts. 
Payable  anywhere,  readily  aecured  with¬ 
out  delay  and  at  very  moderate  charges 
at  any  Branch  of  the  Bank. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 

Canital  Reserves  raOCM 

$12,000,000  $24,000,000  VWBBlil 

Total  Assets,  $265,000,000 


EAT  FLEISCHMANN'S 

Yeast  for  Health 

A  vittliziog,  corrective  food, in  daily  use  by  thousands  of  Csnsdisos 

A  quality  product  of 

STANDARD  BRANDS  LIMITED 

BEAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 

MANUFACTURERS  AND  DISTRIBUTORS  OF 

Fleischmann’s  Bakery  Products  *  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  •  Gillett’s  Lye  *  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


CANADIAN  VICKERS  IINITED 

/Vircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Works 


MONTREAL 


CANADA 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUI-X  STE.r  MARIE,  Oanada 


Ccnernl  Salet 
Office: 
MONTREA'.; 
7:0  Canada  Camei: 
Bulldinj  .  V 


Branch  Office; 
TORONTO: 

1 :3I6  Northarn  Onaris 


Dominion  Bridge  Company 

LIMITED 
MONTREAL,  P.Q. 

Engineers,  Manufacturers  and 
Erectors  of  Steel  Structures 


BFAB  OFFIf'E  &  WORKS 
Lachiiie  t.orks,  I’.Q. 
r.  0.  -iddrpss  •  NIontreal,  P.Q. 


RRAypH  OFFIPK  t  WORKS 
Amherst  Ottawa  Toronto 
Winnipeg  Calgary  VancoBTer 


SALES  OFFICES 

Montreal  Toronto  Calgary  Edmonton 

Ottawa  Winnipeg  Regina  Tanconrer 


Best  Labour  Conditions  on 
Continent 

prnXOmrAT,  p'raanr-Hon  and  freedapi 
'■''pgrCvi^  I  “  trom  labnnr  tmnblen  arc  Inaared  thOM 

4  SSlIllimy IndiiatrlcK  wha  locate  their  maaataetarlaK 
planta  In  the  Kaatern  Towaahipa  of  Q.«o- 

reduTlriel  Pefanmtni 

r'onndst  PoVTCF  Cnrxfrlled  tranaportation  farllltlea.  Ajpple 
SlOUthem  A^anaaa^  x  uwer  JelUtle  power,  low  taxation. 

Company,  Limited 

355  St.  James  St.  Montreal 

In  the  Southern  Canada  Power 
Industrial  Area 


Get  year  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 


The  Financial  Times  broadcasts  each  night  at 
.'i.15  a  ".ummary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  yon  are  not  in  close  touch  with 
the  ,  markets  you  will  find  this 
service  helpful  and  informative. 


THE  RNANCIAL  TIMES,  MONTREAL,  DECEF4BER  25,  1931 


MUCHSPECULATION 
AS  TO  THE  EFFECTS 
SECURITYEM6ARG0 


vestment  demand  that  Is  close  at 
band. 

New  York.  —  A  wide  variety  of 
comment  Is  obtainable  from  bond 
dealers  as  to  the  state  of  the  mar- 


The  Basis  of  the  Embargo  to 
Curb  Purchase  Foreign  Securities 

The  basis  ot  agreement  between  I  ment,  coupled  with  a  declination  to* 


Sfrase^logy'andTfX  downT '  thi  I  government  and  the  Canadian  |  facilitate  directly  or  _indirectly 


common  "verdict  that  *  flankers’  Association  in  regard  to  ,  '^ansactions,  pointing  ii»  im- 

common  veraict  that  business  p  person  desiring  tc,  purchase  that 

exceedingly  unsatisfactory.  Fore-  discouraging  the  purchase  of  securi  Prime  .Minister  had  made  the 


Will  It  Be  Effective  as  a  Factor  casts  are  indefinite  with  the  s'ingfe  abroad  is  outlined  in  a  circular  |  the““sci  ious  ad-  Oppouiion  to 

to  Improve  Exchange  exception— that  some  day  there  is  issued  by  the  Montrjai  Stock  Kx- situation.  The  state-  Removed  by  Court 

Situation  ?  going  to  be  an  uprush  in  change,  quoting  President  J.  A.  Me- 1  ment  could  also  be  made  to  the  Decision 

_  prices  that  will  equal  fully  the  se-  Leod,  of  the  C.  B.  A.,  as  follows;  ,  prospective  purchaser  that  tlie  Prime  ______ 

PROVINflAL  FINANfINfl  verity  of  the  decline.  That  is  one  “The  bankeis  met  the  Prime  Min-Knnister  expected  that  witlimit  com-  FYr'MAlMr'F  FnillTARIF 

\J  rilV/\lVl«llVVs  point  about  which  bond  distribiit-  ister  at  his  request  on  Wednesday, !  pulsory  action  on  the  part  of  the  1  AoU:. 

..i  IT  -J — Zi — Kji  J  .  organizations  arc  virtually  un-  the  16th  instant,  in  Ottawa,  to  dis- 1  Government  there  would  be  general  ^  „  .  - 'r - jlU,  ,  .  .. 

CJrori  bvidentlv  ISemg  Made  to  animous.  cuss  the  adverse  exchange  situation  \  co-operation  along  the  desired  1  Court  Pomts  Cut  I  hat  Action 

Qear  Up  Markets  Preparatory  if  -some  development  could  come  and  to  devise  means  of  lessening,  so  :  nnes  by  all  interests,  .\otiee  to  |  Was  Taken  After  Careful 

to  Government  Issues  Which  as°rcSii!!tv''tZ'f  Stef  Prevailing  high ,  this  eff^t  has  been  communicated  study  and  Best  Made  of  Bad 

.  »  D  J  ’  n  J  ““  “  certainty  that  further  declines  rates.  |  lo  ^11  interest.^  engaged  in  lliehand- 

Are  to  Be  uttered  in  Canada  in  bond  prices  of  reasonably  sound  "After  discussion  the  conclusion  ling  of  bonds,  stocks,  dcl.eniures,  j  Mess 

-  bonds  were  practically  impossible,  was  that  immediate  steps  should  be ;  and  other  securities  so  llmt  everv- 1  - - 

noronto  Burt-no  The  I^nitiicini  Time*  there  would  be  advances  in  prices,  taken  through  the  batiks,  brokers. '  body  who  is  engaged  in  making!  The  last  barrier  to  the  ratification 

Toronto.  The  proposal  of  Preni-  say  representatives  of  large  houses,  trust  companies  and  investment  I  commitments  cn  this  arronnt  may  of  the  reorganization  plan,  recently 

ier  Bennett  that  purchases  of  coinmen.surate  with  some  of  the  cn-  houses  to  rortrol,  insofar  as  they  have  full  knowledge  of  (lie  Prime  presented  to  and  approved  by  securi- , 

securities  in  outside  markets  f*’®vagant  declines  recorded  in  sin-  might  be  able,  the  purchase  abroad  |  .Minister  s  request.  Bankors  were  tyholdors  of  Canada  Power ’&  Paper 

shniibt  ho  riiRoniirniroH  -o  f t r  in  the  past  few  months,  of  seciirities  by  residents  of  ("an- ^  already  committed  to  tiio  Prime  Corporation's  constituent  companies. 

TR  nnsRihio  oroaioH  a  '^soriRa-  **0  question  but  that  there  ada.  The  hankers  gave  the  Prime  .Minister  and  there  has  Ijccu  a  gra-  was  remnvefl  during  tlio  past  week 

tinn  in  inioatmont  oirotos  The  ro-  ^  dearth  of  bids  in  the  market  ^(nisfer  the  assurance,  that  they  tifying  response  so  far  froni  ilie  by  the  decision  of  Mr.  .Iiistice  Boyer, 
nuest  whirl!  ramo  thi-niifi-h  tho  vno-  ^onds,  except  at  levels  which  would  co-operate.  bond,  mortgage  and  slock  interests  in  the  Superior  Court,  against  the 

iBiini  'nf  iho  i''anaHian  nfnU-orR  Ac.  dcscribcd  as  without  rliymc  or  “This  means  that  bankers,  brok- i  a.s  well  as  from  representatives  of  opposition  to  the  plan  advanced  liy  a 

snri'itinn  hac'  nnnareniiv  '  horn  '  'tinkers  predict  that  any  trust  companies  and  invest- 1  foreign  brokerage  and  ariutrage  preferred  sliarehoider  of  Belgo  Cana- | 

rnmniir )' t  •th  '  n  •  11.  Vi  h  ,  i  assiirancc  of  a  cessation  of  declines  oienl,  house  organizations  should  |  houses  doing  business  m  ibis  conn-  dian  Paper  Co.  Tho  decision  of  the' 


REORGANIZATION 
OF  CAN.  POWER 
NOW  COMPLETE 


Final  Balgo  Opposidon  to  Plan 
Removed  by  Court 

Decision  I 


PROVINCIAL  FINANCING 

♦ 

Effort  Evidently  Being  Made  to 
Clear  Up  Markets  Preparatory 


Are  to  Be  Offered  in  Canada  I 


EXCHANGE  EQUITABLE 

Court  Points  Cut  That  Action 
Was  Taken  After  Careful 
Study  and  Best  Made  of  Bad 
Mess 

The  last  barrier  to  the  ratification 


Hnn  Created  a  sensa- j  jg  dearth  of  bids  in  the  market  >|inisfer  the  assurance,  that  they  iifyii 

Inest  7h„  JnTK"'-  at  levels  which  "ould  co-operate.  bond 

qu  St,  ''li'ch  came  thiough  the  me  |  described  as  without  rhyme  or  “This  means  that  bankers,  brok- ;  a.s  w 
^ "''’‘I  reason,  hut  bankers  predict  that  any  <'rs.  trust  companies  and  invest- :  forei 
.  ociation,  has,  apparentb,  been  ;  assurance  of  a  cessation  of  declines  ment  house  organizations  should  !  hoiis 

"  '!  i  would  uncover  a  buying  demand  in  discourage  by  every  possible  argii-  fry." 

feelin"  "  decidedly  mixed  „„  apparent  at  this  time.  - - - - — 

A,  w  .hich  was  apphcitibn  irii 


,.en7„i  “^-  quotations,  instead  of  being  fair 

cepted  generally  as  vir  ually  an  or-  egtin,afea  of  current  value,  really 

dcr  applies  to  the  bond  market,  . I  ^ 


will  certainly  put  a  slop  to  consid-  ; 


are  necessitous  sellers  who 


o  an  7'-  take  what  they  can  get  for  their 

mforV.mRln‘'  ^n  Vod'  ‘r*  S®” 

but  circumstances  Oblige  them  to 
l  iti  .ns  and  investors  have  been  g„  Ordinarilv  there  are  buyers 
!  (  almost  at  any  price,  <g^^  ^ 

-r..?  ?  •  ■  /  there  may  or  mav  not  be  buvers 

fi?n  h  nH  at  cxccssive  discounts  from 

ion  bonds  have  been  ayai  able  in  |  ,ggt  previous  sale. 

rn  mne  exceedingly  low  j  ,g 

Piires.  (anadian  investment  houses  Declines  of  five  and 

and  investor.s.  who  were  familiar  j^^g  g^^  pommon  enough  on 

K,  offering  of  only  a  few  bonds. 


KEEN  OPPOSITION 
TAX  ON  RENTALS 
PROPOSED  IN  B.C. 


Municipa:itie8  Claim  Complete  i  Compares  With  87  Cents  in 
Revision  of  Taxation  Systems  j  Previous  Year — Small  Drop 


Would  Be  Needed 
ENFORCEMENT  LIKELY 


Working  Capital 
SURPLUS  $3,832  HIGHER 


ivne  of  himinPR-^  It  RcerriR  nrnha- '  '  ...mu  uu.r  ivu  creasing  revenues  lor  municipalities  .V'";  •■a,,.....,  ww,..,,,,. . . 

..iJ.  howcwr,  ihat  .hV.rllo.'  now  »”«  l.a.  mol  with  o„nalA,-.blo  oppoai- !  a"'/  'm: 

laken,  which  may  disturb  foreign  _  tion  in  British  Columbia.  !  mmo  fav  n,.#  racnfit  Rhn«cfi  n  ernin  'o  gne  me  preierrca  snarenoiaers  oi  | 

holders  of  Canadian  securities  and  Q...  ^  The  rental  tax  was  nut  forward  as  *  of  ftOO  at  ScTfiso  I  tho  Belgo  Company  a  greater  propor- ; 

thus  lead  to  selling  and  lower  statistical  Year-End  ^  torwarcias  lOt  ?..nuo  at  tion  of  bonds  and  stock  in  the  new 

prices  abroad  may  make  it  increas-  Review  Reveals  ^  offsetting  loss  "'e-hal^^  "  tts  , 

ingly  difficult  to  prohibit  purchas-  ^  •  La  C  a  municipalities  of  their  usual  income  '  J^.®  eommon'' share  earnings  Belgo  preferred 

ing  lor  delivery  in  this  market.  Some  Bright  Spots  from  liquor  profits  and  pari-mutuel  '  sj  03  against  87  cents  icnrted  in  *'^^*'®boldei  s  veto  allotted  three 

Considerable  arbitrage  business  -  earnings  which  will  be  greatly  re-  7he  liSg  the 

lias  also  been  done.  This  also  will  (Continued  from  Page  1)  duced  by  the  provincial  government  ^ear  dividend”  on  the  common  stock  Belgo  sham  held, 

he  eliminated.  The  main  body  of  r®t«ilors  reporting  8<1,7.36  employees,  in  the  1932  budget.  !  paid  4t  tb^rate  o??l  In  the  decision  of  he  buperior 

investment  houses  have  declared  j  O'’  2.219  more  than  last  month.  Faced  with  rising  costs  of  govern- j  surplus  for  the  year  wa.s  ?1 .617,  ,ho*'general^'d<mression  a'nd  m 'over- ^ 


Court  it  is  pointed  out  that  owing  to 


I...COII..VUV  iiouseo  Jidvc  ueciareu  -  - - -  inuuiu.  j-aceu  wuu  rising  cosis  or  govern- i  surplus  for  the  year  wa.s  ?1,617,  me  general  rienression  and  to  over- 

hemselves  as  favoring  strict  *  *,  ment  and  substantially  reduced  re- l  compared  with  a  deficit  of  .?4.381,  in  produCiion  in  the  ^newsprint  indus- 

herence  to  the  proposals,  and  thus  Jn  business  and  financial  circles  venue,  the  provincial  government  1 1930.  U-v  the  Camls  Power  ^and  Paner 

giving  the  government  any  benefits  *^^®  discount  on  has  xirtually  decided  to  curtail  or  |  Working  capital,  fhougli  showing  con,panv  and  its  subsidiaries  had  L- 

New  Yeek‘^°  D  abolish  altogether  the  municipal  1  a  ratio  of  29  to  1  between  current' faulted  its  interest  Sn  bonds  and  de- ! 

ce.ssation  of  buying  of  securities  in  York^  It  is  ^P®^ /®®cet  grants  that  have  been  made  In  the, assets  and  current  liabilities,  was  bentures.  It  was  then  decided  by 

outside  markets.  on  the  otE  side  o^ha  $861,046.  Cur-  certain  large  holders  of  the  securi- 

A  good  deal  of  speculation  exists  as  tne  otner  side  of  fhe^l^  Deprived  of  this  source  of  .reve-  rent  assets  were  $891,330  against  ties,  who  had  become  alarmed  at  the 

to  the  amount  of  benefits  that  will  fn,.Tninpi  nnrEJll:  "“®’  *^*^®  municipalities  would  be  currentl  labilities  of  $30,284.  situation,  to  form  a  commi’etee  to  in- j 

accrue  to  exchange  as  a  result  of  P^  compelled  to  Increase  further  the  In  assets,  cash  is  lower  by  .$5,000  vestigate  the  whole  matter  and  en- 

Ihe  embargo.  New  York  "ire  houses  7"®  KeeP  '}  levT  on  land,  and  this  is  regarded  as  !  at  $11,203  and  investments,  includ-  deavor  to  devise  means  of  getting  ! 

operating  in  Canada,  in  discussing  I  "U"  leaders  m  poii-  g  disastrous  policy  by  the  govern-  ing  call  loans,  total  $133,113  com-  out  of  the  tangle.  A  committee  was! 


V  A*A  hnnlflTif*  Ar>AnA.tviiAe  or^A  ^  ui»rt»iiuuo  yuiiu\v  uy  tuc  feuvciu-  lug  luaiid,  tuuii  niH  Ul  me  Tangle.  A  COITimiuee  was 

the  new  development,  claim  Biat the  ®®onm“ics  and  com-  ^rder  to  save  the  land  the  pared  with  $180,413.  Accounts  re-  thereupon  formed  consisting  of  Hon. 

disparity  in  exchange  had  reduced  J"®;®®  J”  a.  icgitim^^^  owners  from  additional  taxes  the  ceivable  are  lower  by  822,000  at  Charles  Dunning,  E.  A.  Mc.Vutt.  H. 

purcha.scs  from  abroad  materially.  7®“'’"'*^'”®"'®  ®^®^-  government  has  suggested  the  rent-  $211,497  and  inventories  have  in-  H.  Lockhar'i  Gordon.  Strachan  .Tohn- 

and  that  the  embargo  will  but  serve  |  ^  ®^  ^“j  ®“®j^  ‘®  jjj®P®  cvEiiate  in  ®^'^®  ^^®  ®PPO®‘tion  creased  by  $41,000  to  $53.3,517.  .son,  Stewart  Kilpatrick.  R.  V.  CoIIis, 


and  that  the  embargo  will  but  serve 
to  minimize  trading. 

IToniineut  Issues  Coming. 


.V,-  r  .1  ■  ‘  already  developed,  it  is  probable 

the  strengthening  of  the  grip  of  L.,^,,  cnmMhino  nf  vinrt  win  ho 


eased  by  $41,000  to  $53.3,517.  .son,  Stewart  Kilpatrick,  R.  V.  CoIIis, 

I.and  and  buildings  are  valued  at  .1.  .1.  Rudolf  and  Norman  Dawes,  with 


The  announcement  made  this  well  as  assist  In  stimulating  depen- 

!ek  that  the  Ontario  envernment  dpncA  „non  Canadian  domastio  nro-  ®®*^^®'^  A"- the  next  session  Of  tion  in  the  previous  year. 


Canada  nnnn  intarnational  frada  something  of  the  kind  will  bc  I  $477,895.  befo-'c  depreciation,  com-  Gordon  3V.  Scott,  c.A.,  as  secretary, 

wall  as  assiaf  in  sfimiiiatina  danan- i  P^y^^,®*!.  in  the  budget  to  be  prc- I  pared  with  $445,450,  alter  deprccia- ;  Was  Thoroughlv  4  onsidere.d. 


week  that  the  Ontario  government  dence  upon  Canadian  domestic  pro-  L.„  ‘...A  k,-  uan  x  w  lana- 

will  do  financing  in  view  in  Can-  duction.  In  short,  while  smarting 

...I..  J  *1.  1  1.  «  AA  J  *1  *1  Minister  or  iMnance. 


ada,  and  the  prospect  that  other  underthe  lash  of  currency  deflation,  mnnicinalities  could  break  Si‘’3nno  I"’  »  i-.upvi  !aiu«  ...  .... 

provinces  and  municipalities  will  there  is  being  born  a  resoluteness  ■  .  „„  fiaia  „<>  ^  i«’  .  .  .  placed  on  the  bonds  and  debenture.s 

have  to  do  the  same,  gives  a  clue  that  such  circumstances  will  always  iho  }aret\  pIr-r  of  r.f  .4^®*''®  of  the  various  companies  and  to 

to  the  rather  drastic  step  taken  by  develop  in  a  virile  and  courageous  ..Snt  inod  and  hnn-PR  f  ^  shown,  being  the  first  reach  some  satisfactory  scheme  of 

the  Federal  authorities.  The  calls  people  LEfs  o^  the  ioEuEnt  arE  ’T"?  '•(‘organizatiou.  After  careful  study 

to  be  made  on  the  investment  re-  A  first  definite  action  is  the  re-  t^y  SoSd  ?c  sathsfled  even  if  de-  increase  of  $e  000  an  <.f  the  problem  an  arrangement  was 

sources  of  the  people  of  the  Domin-  suit  of  a  conference  here  between  nf  the  iiRinl  crantR  which  <5. .mi,.  ^  .  i,  k  submitted  to  the  shareholders  of  the 

ion  will  be  heavy.  The  high  finan-  the  bankers  and  Mr.  Bennett.  They  {^-3  ^r  will  be  rcoiiifed  Vn ’tot^  b?  pd^hvEs'io  mcrcas-  npig-o  Company  wi’ili  respect  to  that  , 

rial  standing  of  Canadian  provin-  will  co-operate  with  the  Prime  Min-  nrovincial  ad  ninist  -ation  ^  f.Ea  ‘Z^atn“  .-1°  •  ’  ’■®P''®-''®’’*-  company's  participation  in  tlic  mer- 

lial  governments  and  the  larger  1  ister  to  discourage  the  further  buy-  .pA  eovernment  snokesmeii  c’aim  red  Rhaml  '■n'‘B®P  P-'’  over-, 

iminicipalitics  have  in  the  past  j  ing  of  United  ftates  securities  by  thJt  the  municipalities  have  been  de-  OOO  preferred  s\aE  ^Ee^'re-  'a'mim.rin'IVo 

made  it  easy  for  them  to  do  financ-  Canadians.  That  co-operation  will  f,.,.  tsas  ♦i.ci,.  cs.-of  a-L.  A  .1:  •  .a'A  A®.  A  e\oi .  a  minontx  gi onp  w  ho  were  dis- 


Ra.^»  H  •  P®®' 7®'*’'' .  """  ;”.®  '  The  situation  was  then  thoroughly 

camtd  s  o.c  ®9'>'I’"’®°t  IS  considered,  and  an  attempt  was  made 
$0.3,948,  an  increase  of;,^  g^  g  ,.g,„g  ^e 


rial  governments  and  the  larger  1  ister  to  discourage  the  further  buy-  .p.*  government  snokesmeii  c’aim  md  Rhnmc  r.  Vn  mo  ^®‘'  ratified 

iminicipalitics  have  in  the  past  i  ing  of  United  ftatos  securities  by  thJt  fhe  ®®rt  shares  , he  year  .$29,-  .vholming  ma.m^^^  T1 

made  it  easy  for  them  to  do  financ- j  Canadians.  That  co-operation  will  000”  ’'A?  ''®'  c'or.  a  minority  group 

ing.  on  good  terms  in  the  United  I  be  widespread  and  ‘hat  it  will  have  ^lific^ij  arises  from  the  fact  that  fn^  '  '  “  ’  fmo^?nE‘or^oES 

States  market,  because  siicli  issues  Inamediatc  and  impressive  results  is  thev  can  not  touch  the  great  rentin"  in  i.ie  .  *  1  ...  ..  ' 'nt"  another  committee 

were  well  and  favorably  known  in  1  taken  for. granted.  ..  ..  I;Ss  4"  Eide^tT 


tliat  country.  Present  financial  con¬ 
ditions  in  the  United  States  arc  not 
favorable  to  sale  of  lionds.  The 
merits  of  the  lionds  have  not  al¬ 
tered,  hut  inlying  power  in  the 
United  Slates  has.  The  credit  re- 1 
qiiirements  of  provinces  and  muni- 1 


V  ¥  ¥  ¥ 

con-  n.  T  T  T 

jiot  Some  time  ago  tlicrc  was  an  im- 

The  pression  that  Russia  was  out  of  the 


.Municipal  Control. 


**^8;.  ;into  another  cnnimiltee  known  as  the 

In  his  remarks  to  sliarcholdcrs.  II. ,  Sliareliolders'  Committee.  After  the 
Quarmby,  president  of  the  company, '  lat'ier  committee  liad  secured  infor- 
points  out  that  the  lioard  feels  tlic  maiion  on  tlie  j.ro.jcct  from  the  ori- 
company  has  done  well  to  maintain  ginal  body,  it  was  decided  that  no 


export  wheat  market  and  tliat  this  The  government  has  been  making  ®“™'ns:s  in  face  of  business  condi-  le.aal  action  would  he  taken  to  op 


would  accrue  to  the  advantage  cf|  grants  to  the  municipalities  largely  Bons  for  the  past  year 
the  Canadian  wheat  grower.  Sta-  because  it  recognized  that  the  mu-  - - - - 


from  the  United  ■  nicipal  authority  to  ta 


cin  .litiPR  must  he  taken  care  „f  i  Kingdom  appear  to  show  that  there  stricted  practically  entirely  to 
within  this  c'utntry  for  a  limrT^i^e  i  has  been  some  misconception.  For  ami  improvements. 

'...vernment  haR  -i  Hireet  i  the  ten  months  ending  with  Octo-  If  the  rental  tax  is  adopted 


who  need  backing.  The  credit  of  '"® 

ihe  provinces  is  a  concern  of  the  :  ;"®-‘’.''^®‘®'- ."f 

■Domi..on.  1^0  Pun;hase.of  secu.,;-- Est  wThi’t  T,.: 

rities  in  outside  markets  just  novvi.^^  in  ti.e 

,  ,  ,  .  ,,  ,  .  ,  has  wheat  to  export.  in  the 

won  d  cave  .iiist  that  much  less  1  ,.oa..  r'mat 


tions  for  the  past  year.  pose  tlic  scheme  and  most  nf  tlic 

• - - -  stiaroholders  turned  in  their  scripts 

X  has  been  re- i  'be  Protective  Committee, 

tircly  to  lands  j^PA®***,*^  laper  Exports  I  J(  j,  (rue,  the  decision  points  out 

I  Showed  Gain  Over  October  that  the  bonds  and  stocks  of  the 

_ _  Belgo  Company  liad  a  liighcr  value 

Exports  of  pulp  and  paper  from  ‘ban  those  of  the  other  companies. 
Canada  during  the  month  of  Novem-  1  but  tlie  fact  was  'laken  into  consi- 
ber  totalled  $11.81.3,397.  an  increa.se  ,  b®'""'®"  ''i  tlio  plan  advanced  by 
over  the  total  of  $11,666,350  report-  "le  Commiiteo,  It  liad  boon  corn¬ 
ed  for  October,  but  a  decrease  in  I'lainod  that  the  balance  sheets  of 


one-qiiarfer  of  the  importnln  •  ‘ immi  year.  en  for  October,  but  a  decrease  in  i’^«oiuii  uidi  nu’  naiaiut 

Russia  was  in  the  montli  of  Oc'olier,  \'ancoiivcr  City  Council  is  strong-  comparison  to  Novcniher,  1930,  ex-  'be  various  companies  had  not  been 

which  goes  to  show  that  the  Soviet  |  iy  against  Iho  proposal,  claiming  ports,  which  were  valued  a't  $13,463.-  iuken  into  account  in  arriving  .a'l  the 

has  wheat  to  export.  Tn  the  twelve  [that  it  would  necessitate  a  complete  608,  according  to  a  report  issued  by  Pban.  lull  tlie  evidence  before  the 

months  of  last  year  Great  Britain  ;  revision  of  the  city's  taxation  sys-  the  Dominion  Bureau  of  statistics.  ('bowed  that  liad  tliat  procedure 


inonev  available  for  domestic  UU' jnok  35.200,000  bushels  from  Russia,  tern.  The  same  view  Is  held  by  other  Exports  of  newsprint  for  the  month  been  .adopted  the  result  would  have, 

drrtakings.  ^  months  the  importa-  miinicipalitie.s.  reached  $8,801,532.  as  against  $7,71 1,- i  bee"  snbsfantiall v  the  same.  I 

Ironi  the  exchange  angle.  <;^an- 1  j,gg  (.^reeded  the  whole  of  last  There  is  little  doubt  that  muni-  521  in  October  and  $9,836,067  for!  ''i  answer  to  a  complaint  of  the 
adian  obligations  maturing  in  New  j.ggj..g  pu|.(>hase.  cipal  taxation  vvi'.l  form  one  of  Ihe  November  of  last  year.  Plxports  of  conteslanl  tliat  tho  ma.iority  of  the 

3  ork  arc  heavy  and  will  continue!*  report  of  the  Bureau  of  Sta-  most  contentious  subjects  before  the  pulp  for  tho  montii  were  valued  at  tircicrrcd  shareholders  had  been  in¬ 


to  bc  duriii? 


will  louiiiiui  I  rppp  report  of  the  Bureau  of  hta-  most  contentious  subjects  before  the  pulp  for  tho  montli  were  valued  at 
Willi  the  dis- ;  jjgjjpg  Canadian  wines  for  1930  next  scs.sion  of  tlie  tcgi.slature.  to  $2,674,253,  which  compares  wi'di  $2,- 


flucnccd  bv  other  interests  than  their 


count  on  exchange  as  it  is,  bcav y  j  gj^p^.p  that.  althoiigli  producing  liegin  some  time  next  montli.  Munici-  644,278  for  October  and  $.3,198,235  fur  preferred  shareholders, 

los.sps  arc  involved.  Any  appreci- j  jjian  double  the  quantity  of  pal  representatives  point  out  that  the  same  month  of  last  year.  'i>®  (  'oink  said  thal  w  hile  it  was 

able  advaiye  in  the  Canadian  dollar  ,  fjye  years  ago,  the  Cana-  the  economic  problem  has  hit  the  The  exports  for  tlio  eleven  montlis  H'ue  that  certain  of  the  Belgo  share- 

in  Now  3'ork  will  represent  mate-  jjg^a  wine  producers  are  not  meet-  cities  as  severely  as  it  has  hit  the  of  the  current  year  now  stand  at  I'oldcrs  also  held  stock  in  some  of 
rial  savings  to  issuing  bodies.  ijjjg  (pp  demand.  Similar  imported  government  and  that  they  cannot  do  $130,113,478,  which  compares  witli  'be  other  companies  709  out  of  a 
If  refunding  loans  could  be  ob- 1  .^yines  in  1930  amounted  to  $2,498.-  without  the  grant.s.  The  Union  of  $162,238,075  in  the  same  mo.nths  of  total  of  942  shareliolders  who  voted 

tained  in  New  3’ork  and  tlie  sums  1 2151,  a.s  compared  with  a  domestic  Briti.^h  ('olumhia  Municipalities  is  last  year.  All  classes  of  pulp  and  ;  b”'  "'o  scheme  liad  no  holdings  in 

paid  to  the  prov  inces  and  munici- 1  production  of  $5,017,483.  Tlie  ox-  planning  to  fight  the  proposal  to  the  paper  shipments  fall  liclovv  last  1  *be  o'rlier  companies.  Also 

-palilies  in  .\moricaii  dollars,  Ihelport  totalled  only  $115,083.  ifloor  of  the  house.  year's  totals.  jtlicrevvere  152  sliarehnlders  of  Belgo 

situation  would  aiilomatically  he  [ - - - -  -  -  who  had  a  greater  interest  in  that 

cleared  up  lull  the  present  low,  „  .  ^  .  Canada  Drv  Cuts  Dividend  Iconipany  than  in  ^my  other  company, 

prices  of  Canadian  bonds  in  that  j  L  Oft  X  *1  on  CK  D  *  ’here  were  Si.l  slmre- 

iirirket  make  such  a  step  difficult  \MLmOargO  Oil  MOieign  %jeCUTlZy  To  $1 .20  a  Share  BaSIS  holders  out  of  942  who  must  have 

if  not  out  of  tiic  question.  - -  been  infhicnced  by  (heir  interest  in 

The  Province  of  Allierta  has  an  MUrCiiaSeS  lO  JVlff  ^c\rOlZrage  By  the  declaration  nf  30  cents  a  tl'f  Belgo  ((unpan.v. 

i.ssiie  of  aluuit  $2,000,000  one  year  _ _  share  covering  the  final  quarter  of  1"  conclu.sinn,  the  (  ourt  decided 

i'r  notes  due  on  .lamiary  15  next,  Arbitrage,  the  purchase  and  sale,  posed  would  not  result  in  a  slump  the  current  year  Canada  Dr\  clin- . ’bat  Hie  scheme  was  fail ,  pai  liculai  - 

and  the  Province  of  New  Briinswicic  !  of  shares  011  cxrhanges  in  different  i  in  .\merican  purchases  of  Canadian  .(^Ic  Company  has  reduced  tlicj'''  A  "  A  *4^ninmmiRf> 

will  have  a  maturity  of  $  I  .SilO.OOO  i  cities  lo  lake  advantage  of  tempor- j  securities,  cither  automatic  or  re-  annual  rate  to  an  indicated  hasi.s  ofj''^.’  lA' u' ®.  "  *  .  .  „  . 

of  ,3'‘;s.  Gn  February  16  the  Pro- ,  ary  fractional  differences  In  price,  |  talialory.  Before  bond  and  invest-  $1-20  per  sharp.  This  compares  vviihl^®  ...7 .oHfi  JA  mi’, 

\ince  of  Saskatchewan  will  have;  win  cease  for  brokerage  houses  if |  ment  interests  could  commit  them-  a  former  rate  of  -3.  in'.'-o.,' "nf 'ttfo  olnd  faith  of 

$3.u(l0,noo  of  one  year  3’,^';^  notes  I  (he  suggested  plans  to  stop  the  pur- !  selves  either  way,  it  was  said,  they  In  a  statement.  Prrsiden*  P.  D  .  '..A.pctnrif  oAb  nnrfv  vvis  re- 
falling  due.  Other  maturities  early  ,  chase  of  Canadian  securities  held  !  would  want  to  digest  figures  show-  Sav  ior  said  the  reduction  wa.s  ‘bue  ;  t,.  ..-.v  it.'  mvn  costs 


In  a  statement.  Prrsidm*  P.  D. 
Savior  said  the  reduction  wa.s  due 


next  year  of  the  Prov  ince  of  Onta- 1  abroad  arc  effected,  according  to  R. 


what  extent  foreign  to  the  company's  desire  to  fi.\ 


J)  jin  vic’v  of  the  evi.lent  good  faith  of 
.,p  i  Iho  contestant,  eacli  pnrtv  was  re- 
‘ jquired  tn  (.ay  its  ovvn  costs. 


rio  and  British  Columbia  are  serial  I  p.  Gardiner,  of  Gardiner.  Mardrope  ’  seciirities  were  invested  in  by  Can-  fate,  for  the  coining  year  tha' 
and  are  expected  to  he  mot  4rilh-’&  Company.  Under  the  rules  effect- 1  adian  and  American  or  British  in-  reason.nbl.v  I'c  c.xpectod  to  hr 


out  the  niarlceling  of  refunding  i.s- j  e,)  by  Ihe  self-imposed  agreement. !  terests. 


brokers  would  end  their  purchases  |  S.  A.Mullinnf  the  Toronto  branch 
in  .New  3'ork.  Thus  they  would  not '  of  .Nesbitt.  Thomson  and  Company, 
be  able  to  sell  in  Toronto  and  buy  I  of  Montreal,  warmly  endor.sed  the 


Announce  Redemption  of 

Bonds  of  City  of  Paris; 


The  New  York  Market.  i  in  New  3'ork.  Thus  they  would  not '  of  .Nesbil 

Usually  in  .laniiarv  a.  reinvest- j  he  able  to  sell  in  Toronto  and  buy  I  of  Montr 
ment  demand  for  bonds  seta  in,  in  New  Y'ork  k>  avail  thcm.splvea  of ,  proposal  a.5  .n  "good  niove  that  any 
following  liquidation  for  show-win- •  a  fractional  rise  on  the  New  Y  ork  j  bond  horn*  ’  ■■■•” 

dow  piiriioscs,  etc.,  at  the  end  of  1  Exchange.  |  carry  out 


HOLD  Mi  r  r. 


I.ondon.  —  lloi.lr 


should  be  willing  to 
It  bad  always  been  the 


Trunk  R,itlvv.ay< 
press  th.jir  c.as.' 


the  vrar.  'Ihe  buying  that  develop-!  “No  doubt,  material  benefits  wilt  |  policy  of  thi.s  firm  he  pointed  out.  conadian  Cov'-ri'-.i'>ut 

cd  on  the  New  York  market  for  j  ensue  if  these  proposals  are  uni- :  to  encourage  tbc  invcstm.  nt  of  Can-  rommitteo  of  I'-e  Pri' 

bonds  in  the  last  week,  following  a  I  formly  accepted  lyv  Canadian  brok-;p(l;an  capital  in  <  anadien  enlerpri-  'pv,,  annual  r  'et.n 

period  of  severe  liquidation,  was  in- j  ers  and  also  by  American  stock  ex-'  ses.  ami  up  to  a  few  ’.ears  .ago  the  -p, .fin'.lor  rtifici.- 

terpreted  as  part  of  plans  to  parti- j  rluango  houses  who  have  office.s  in ;  house  had  never  handled  anything  held  her.?  liiis  vveek 


iruoi;  .fur.ior  rtioci.- 

hf':UI  j'cT'?  lili'p  H'pf'U  i . 

elpate  in  tlie  expected  upward  move- !  Canada,"  said  Mr.  Gardiner.  “In  the  1  but  (  anadian  securities.  Ormsbv-Gore,  ebainr..".;).  aid  Cue  di- '  leuini  issue  w.ii  . _ 

ment  in  .lanuary.  |  matter  of  arbitrage  in  interlisted  i  Sneaking  as  president  of  tho  To-  rectors  had  roceiv^d  "r.’r;  C-eir  legal  : 

Rumors  have  been  in  circulation  stacks,  however,  it  would  have  thcjionlo  Stock  E.xclmnge,  '.’ol.  Geor.go  ad'  iacrs  tlie  ass’ir.'m'.  c  ‘iiev  ’.vmiUi  j  RMI.MW  DKFFItS  IXTEKFST. 

in  YVall  Street  in  the  last  few  days  1  effert  of  isolating  our  Canadian  i  G.  .Mitchell  felt  it  was  too  soon  to  Ri.ortl;,-  bo  abb,--  !o  iu-tituie  further  1 

of  the  existence  of  a  “bond  pool'  lo  markets  in  these  stocks  and  react i  express  a  positive  opinion  as  there  p;-,.-;.e.]incs  in  .  ana,:-',  end  they  |  (dueboc.  --  At  a  meeting  of  the 

support  the  market,  hut  these  have  to  the  disadvantage  of  Canadian !  were  a  uuiiCier  of  points  which  re-  should  cvrniuriP;-  he  .’arriod  to  tiie  |  directors  and  .some  four  hundred 

not  been  siihslantiatcd.  What  really  investors  in  such  securities.”  jquired  consider.ation.  “I  feel  cer-  Privy  Council.  |  shareholders  of  the  Queber.  Sague- 

appears  to  have  taken  place  is  that  The  Financial  Times  understands  |  tain,  however."  he  stated,  “that  the  A  propo.sal  for  :'(:optb  u  of  IhCiUay  .and  Chibougamou  Railw  ay,  It 


!  Announcement  is  m.ade  of  the  dc- 
.■unior  j  p,y  (],p  cjty  „f  j>nris  to  eall , 

<.randjfrir  rodomptioii,  <111  Maich  21st.  1932,! 
•  ,..1.1  >  v'oifiially  I  gj]  outstanding  bonds  of  the  5  per 
I  ■'(ii'css  f.-om  the  j.gg,  with  drawing.  The 

'.‘'® .  redemjttinn  price  will  bo  ,306.13 
IT.'  t  ouned.  francs,  and.  siibsequciil  to  the  re-. 
T /.  u  ’ '’’A  ! ‘'^'''’Ptie’n  date  fixed  of  March  21st,! 

"”..'''1932.  intoro.st  pavmcnts  on  this  par 

:  llnrj  \\  1;  I  .  , 

•  1  A,  iticular  issue  will  cease. 


RMI.M  AV  DFFFItS  IXTFKFST. 

(ducboc.  --  At  a  meeting  of  the 


From  China  to  Peru* 


...  in  London,  Paris  or  Havana — ^anywhere 
you  go — Travellers’  Cheques  are  universal 
money. 

Before  going  away  buy  Travellers’  Cheques 
at  The  Royal  Bank  of  Canada  and  avoid 
worry  while  travelling.  They  are  as  good  as 
cash  and  far  safer. 

SOLD  HERE— ACCEPTED  EVERYWHERE 


fry."  J  Superior  Cour*(  judge  was  based  on  1 

- jtwo  main  grounds;  that  the.arran-; 

I  /If  trif  f\if  /I  s  niYnX  gement  appeared  fair,  and  that  it  had 

lillrl  rH  I  Anr  r  I  ibeen  ratified  by  an  overwhelming 

11  vikIbI  Li  1  I  majorit.v  of  shareholders.  .As  all  the  i 

fi  ■  fwBjnfv  /vfB  •  'other  constituent  companies  have  | 

rAKIlIrll  nl  lIS  A  already  been  authorized  by  the  court  l 
ri  ;n  enter  the  re-organization,  there! 
plf  S  |\p  l'(''■'1ains  only  to  secure  the  sanction  : 

^HAKr  I  lllYliVIIIni  '’'®  Brovincial  Treasurer,  in  order  ! 
^**^**^  WlfllTIvil  ((ia(  (he  new  company  may  .get  under 
- -  way. 

Compares  With  87  Cents  in  Yh®  .scheme  of  arrangement  sub- 

mitted  to  the  court  for  sanction  by 
Preview  Year— Small  Drop  rharles  Dunning  and  his 

Working  Capital  .Securities  Protective  (  ommi'ilec  wa.s 

-  attacked  bv  Michael  A.  Michaels,  a 

SURPLUS  $3,832  HIGHER  preferred  shareholder  in  the  Belgo! 

Uompany  who  complained  that  the  I 

Net  earnings  of  Guelph  i  arpel  and  '?'®[®''’'®.'!, ‘ 
Worsted  Spinning  Mills  in  the  fiscal  "  ""  ^  Ai  h  AhAr  i ' 

year  ended  September  30.  1931,  tot-  ^  "><"  'ji®  "'A  E ,  ' 

Xii.’xci  in'*  V.  .41,  «trn  the  oflior  conipanios  conrernod  m 

KUed  $166.10,,  compared  "ttl  $15-.-  reorganizaVion.  He  asks  there.;-^ 
,3.6  m  the  prevuous  year.  .After  de- :  „  g^.-angement  he  altered 

duction  for  deprecation  and  in-  ,,,  preferred  shareholders  of  | 

on%,m  !'"®  fompany  a  greater  propor-  ; 

u  at  $.,1,68—  ,jyg  ijonds  and  stock  in  the  new  : 

Preferred  dividends  were  covered  company.  In  this  connection,  it  was  | 
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Robert  Dodd  &  Company 
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appears  to  have  taken  place  is  that  The  Financial  Times  understands !  tain,  however."  he  stated,  “that  the  A  propos.p,  for  .-dopth’i  of  1he,uay  .and  Chibougamou  Ratlw  ay.  It  loronio.  a  i.ni.iu.  p«uiiu  v  «  »  ^  ,  machine  the 

Investment  houses  and  dealers  have  that  member  firms  of  Canadian  members  of  the  exchange  will  co-  repovt  was  defeat.-:  c'i  ''•nov  -.f  vv.as  unanimously  decided  to  grant  testing  machine,  stated  to  be  the  ..J  '  .  .  ^  'made 

arrived  independentlv  at  the  conclu-  stock  exchanges  have  agreed  to  the  operate  in  every  possible  way  w-ith  hand--,  vviioruupon  the  chau  uian  or- ,  the  company  a  moratorium  on  pay-  largest  in  existence,  is  now*  being  =_  7,.  testine  of  wire 

Sion  that  many  issues  were  cheap  proposal.  the  government  and  bankers  in  any  derrd  .-  poll.  The  polling  rosulte  l  in  ,  ment  of  interest  coupons  manured  Toronto  by  the  Ontario  cables  was  turned  ou  "  at  the  Soho 

and  offered  possibilities  of  profit.  Another  moot  point,  it  was  sug-  constructive  move  calculated  to  cla-  a  i.gr.ge  malority  in  fav or  of  adopung  ' October  1st,  1931,  until  Januarj  -nd.  -  Mines  in  a  labora-  foundrv  of  Me'^srs  W  and  T  Averv 

particularly  in  view  of  the  rein-  gested,  was  whether  the  action  pro-  rify  the  exchange  situation.”  the  report  .and  .ncco  i  its.  j  1933.  Department  of  Mines,  in  a  labora- ,  foundr>  of  Messrs,  W.  and  T.  Averj. 


IlArbour  8141-2 


Wm.  St.  Pierre  Limited 

Gentlemen* s  Tailors 

Suite  l-C.  4th  Floor,  YfcRitehie  &  Black  Biiildiug 
1434  St.  Catherine  Street  West 

Between  Bishop  and  Mack  ay  Sts, 

Tel.  uptown  1495.  Montreal 
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TO 

EUCHARISTIC  CONGRESS 
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Sponsored  by  CATHOLIC  TRUTH  SOCIETY  OF  CANADA 
Endorsed  by  the  Hiernrchy  of 
Antigonish  Montreal  Chatham  Winnipeg  Charlottetown 
Calgarx’  Pembroke  Edmonton  Quebec 
Vancouver  Victoria 

Sails  from  Mtmtrea!  by 

DUCHESS  OF  BEDFORD 
June  11)  1932 

DIRECT  TO  DCBLIX 

Hotel  accommodation  is  definitely  secured  in  Dublin,  thus 
overcoming  necessity  of  tedious  transfers  by  tender  from 
”  steamships  in  harbor 

Illustrated  booklet  on  request  to 
REV.  FATHER  FALLON 
Room  305 

1502  St.  Catherine  St.  West,  Montreal 
or 

D.  R.  KENNEDY,  General  Agent 
201  St.  JamcB  Street,  Montreal 

CANADIAN  PACIFIC 

World’s  Greatest  Travel  System 


INSTALLFXG  BIG  MAmDiES.  tory  specially  set  aside  for  the  pur¬ 
pose.  With  such  a  table  mining 
Toronto. — A  1,000,000-pound  cable  of  the  future  can  be  carried  lo  great 


Investment  houses  and  dealers  have  that  member  firms 


;  V.  .as  unanimously  decided  to  grant  testing  machine,  stated  to  be  the  depths.  The  new  machine,  the 
.  thr»  VnnitYanv  u  ■ni  oratorliim  on  nav-  , _ .  of  its  sori  ever  to  be  made 


the  government  and  bankers  in  any  derrd  .-  poll.  The  polling  rosuite'i  in  i  ment  of  interest  coupons  maturea  .  .  ^  .  Toremto  bv  the  Ontario  L-okiI..  ..  or  ac  cho  <3r.hn 

-  constructive  move  calculated  to  cla-  a  l.arge  maloriry  in  favor  of  adopVing  'October  1st,  1931,  until  January  2nd.  ^stalled  at  Toronto  D>  me  untano  cables,  was  turned  on.  at  the  Soho 

;-  S  the  exchTnJe  Suation.”  The  roporr  .ami  .ac’co  i  tts.  j  1933.  Department  of  Mines,  in  a  labora- '  foundry  of  Messrs,  W.  and  T.  Avery. 
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CANADIAN  BANK 
OF  COMMERCE  IN 
BETTER  POSITION 


Krank  O.  l‘\)wlpr,  onP  of  tbp,  best  Halifax,  X.»?. ;  Charlottetown,  I’.K.T.j 
known  men  Identified  with  the  grain  and  ^fontreal.  His  first  important 


CANADA  DRY  HAS 
NEW  DISPENSING 
SYSTEM  IN  VOGUE 


CAN.  NATIONAIE 
BANK  MAKES  A 
GOOD  SHOWING 


The 


bLllLii  rUDlllUn  Krank  O.  l‘\)wlpr,  one  of  the  best  1  Halifax,  ;  Charlottetown,  P.K.T.j  01  oiLlTllii  YUuuLi  uui/i/ oni/Minu  m 

_  known  men  Identified  with  the  grain  and  ^fontreal.  His  first  important  |  -  -  ^  ^ 

iVlf  nf  All  Uahili.  "  Selline  “Ov'er  the  Counter”  By  Ratio  Qdclv  Assctc  to  Public  ■  m  Mm  Ah  ,^1^ 

ick  AsMts  OU /r  or  All  Uaplll*  congratulations  from  his  fronds  last  manager  at  T'  uro.  N.s.  1  his  was  |  ^'“*"8  p  i  ^  I  1 A*  nn -iTCf  ■ 

let  to  Public  Against  47%  week  on  attaining  his  70th  birth- !  followed  by  his  appointment  as|  the  Glass  Acltts  New  Vol-  L.u.j.utieo  Up  At  5U.o7  /p  HI  ■■  ■  ■  ■ 

I  Year  <lay-  Fowler  Is  manager  of  the :  manager  at  Vaneoiivcr,  R.C.,  the  j  to  Businecs  From  46.21%  H  B 

Wlnninesr  Grain  Exehanee  Clearing ;  centre  of  Ib.o  banks  extensive  _  _ 


_  Winnipeg  Grain  Exchange  Clearing ;  centre  of  tl.e  banks  extensive 

CADMiMr'G  nrr'I  IMPn  House  Association.  Coming  to  Man- 1  branch  system  in  Uritish  Columbia. 
LAKNINGb  UtCLINtU  Itoba  at  the  early  period  of  the  pro- ' 

.  Vince’s  history  he  lived  for  a  limei 
Appear  at  $4,774,923  Against  , it  Wawanesa  where  he  managed  a' 

$5,378,427  in  Preceding}  Rrain  and  elevator  busines.s.  For  the ' 

Period  Showing  Dividends  I  he  resided  in  Winni- 

j  peg.  having  served  as  a  member  of 

Fully  Covered  ]  the  city  council  in  that  city  for ! 

-  many  years.  For  a  period  of  almost  ( 

'I'he  highly  satisfactory  liquid  po-  a  year  he  was  acting  mayor  of  | 
sition  of  the  Canadian  Bank  of  Com-  Winnipeg. 

merce  is  the  outstanding  feature  of  - 

its  financial  statement  for  the  year  j  ^  ^  Brov^-n,  B.A..  B.C.L..  LE.D,.  I 

ending  30th  November,  1031.  Quick  ^  whose  election  as  a  vicc-presi- ! 
assets  stand  at_  $288,460  ,80  and  re- j  Canada; 


DIVIDEND  REDUCED 


TOTAL  ASSETS  HIGHER 


present  approximately  50  per  cent.  announced  during  the  past  week. : 
ot  the  bank  s  total  liabilities  to  the  ^  member  of  the  board  i 

public  against  a  ratio  of  4i.3t>  per  chief  counsel  of  the  bank  since  i 
cent,  last  year.  The  ratio  of  quick  He  is  senior  partner  of  the' 

assets  to  total  assets  increased  fji.fn  of  Brown.  Montgomery  and  Me- 1 
about  2  points  to  44.03.  l^cposits  Kjjj,j,gpj_  jiarri.sters.  Montreal:  vice- 1 
declined  during  the  period  "bile  Montreal  Trust  Company:; 

profits  are  necessarily  lower,  iil-  director,  Montreal  City  and  District 
though  dividends  are  fully  covered.  Savings  Bank:  dircelor  Dominion; 

Kcduced  current  and  call  loans  re-  Bridgo  Company,  I.tfi.:  director.' 

ilect  lesseneti  eommerciai  and  steel  Company  of  ranada,  I.imited:  i 

stock  exchange  activity.  director.  Northern  Electric  Company,  j 

Profit.s  for  the  year  amounted  to  Limited:  vice-president.  Dominion.  i  anada  Dry  ofticiais.  ir  win  "c ,  .  „  ...  ,  »,  lopifio  which  was'  T 

$4,,,4,92o.  against  $5,3i8,4_3  in  the  Engineering  Morks.  I.imlfed:  vice- 1  Mr.  Wilson  came  to  Montreal  as  placed  on  sale  over  the  counior  ;  »  ‘  fnllo'ws-’  Dlvid.iid*  3-CknO\ 

preceding  year.  Profit  and  loss  bal- j  president,  Canada  Steamship  Lines, ;  chief  inspector  in  1916  and  was  ap-  shortly  at  numerous  drug  stores  and  ;  nVneinn  riin,! 

ance  was  brought  forward  at  $516,-1  'pointed  superintendent  of  branches  similar  outlets  ihroughnut  New  York  "  tnnono’  In  ’  iho 

. . .  ■  ■  ■  . .  "•  “I  r'-  <•;»  “  ?">;,■  '■Tr,':;,iTrS  '.-r  o"7h.  ,If  qI..!' ceived 

eral  manager  five  years  later.  states  it«  counter  -sales  of  .bottled  |  ..ornAn 


President  Taylor  Stales  That  i  Profits  For  Year  Down  Less 


I  Results  Justify  Acl;on  ini  Than  $23,009  to  $1,001,940 
Cutting  DisbuvGcmcnt  to  $1.20  '  — Small  Declines  Also  in  Cir- 

Basis — May  Pay  Extras  cuiation 

Canada  Dry  Ginger  Ale,  Inc.,  is  A  small  decline  in  earnings  but 
now  m.anufactiirin.g  syrup  for  pre- i  an  otherwise  strengthened  position: 
paring  ginger  ale  for  use  “oM-r  the  !  is  shown  in  the  aunual  report  of  the' 
counter”  at  soda  fountains,  drug  !  Banque  Canadienne  N'ationale  for 
s'corcs,  etc.,  in  addition  to  the  usual  i  the  fiscal  year  ended  .November  30, 


You  Get 


OON  you  will  be  busy 
writing  letters  and  pay' 


s'corcs,  etc.,  in  addition  to  the  usual  I  the  fiscal  year  ended  .November  30,  |  writing  letters  and  pay' 

bottled  method.  The  company,  aft,  r  i:)31.  The  ratio  of  quick  asset.s  to  •  trvinrr  fn  rkanL 

oxperlmentin.g  (or  some  time  with  ,  juililic  liabilities  has  increased  from  visiva,  uiying  lu  tnaiiK. 

the  idea  in  several  drug  stores  ;n  46.27  per  cent,  to  50.37  per  cent.  To-  everyone  who  haS  sent  yOU  a 
.New  York  Citv,  has  become  cou-  :  (;ii  assets  are  higher  while  such  .  ,  / 

present,  careful  not  to  forget 


351.  making  a  total  of  $5,291,274,'  - 

distributed  as  foliows;  dividends  at* 

12  per  cent.  $3,600,000:  Dominion; 
and  Provincial  taxes,  $600,000:  do-' 
nations  and  subscriptions,  $50,000; 
transferred  to  pension  fund,  $255,- ( 

591;  written  off  hank  premises, 

$250,000.  and  $535,683  carried  for¬ 
ward  into  the  current  year.  In  the  ^ 
preceding  period  $201,990  was  set 
aside  for  reserve  account.  , 

The  bank's  balance  sheet  shows, 
that  in  spite  of  recent  calls  on  the ' 
public  for  Government  financing.  ■ 
total  deposits  show  only  a  5  per 
cent,  decline  from  1930  and  stand 
at  525  million  dollars,  non-interest- 
bearing  deposits  remaining  at  122 
millions,  interest-bearing  being  377 
millions  and  bank  deposits  $26,462,- 
701.  As  a  result  of  less  activity  in 
general  business,  note  circulation 
i'ell  from  2!t  to  slightly  over  26  mil¬ 
lions  and  amounts  due  to  custom¬ 
ers  under  letters  of  credit  from  21 
to  12  millions.  Borrowings  under 
the  Finance  Act  increased  by  the '  tained  at  the  propert.v.  The  100  ton 

modest  amount  of  $5,000,000.  Bills :  Limited:  director,  .Abitibi  Power  &  mill,  it  stated  will  commence  oper- 


vinced  of  the  practirability  of  iho  j  items  as  call  and  current  loans,  in- 1  prCSCflt,  CErcful  nOt  tO  torgCt 
■  plan  and  of  its  possibilities  for  add-  j  ferest  and  non-interest  bearing; 
ing  a  considerable  now  volume  to  iis  |  deposits,  and  circulation  show  de- j  “Uyonc. 
annual  business.  rlines  even  smaller  than  might  have  |  „  ,  , 

The  drink  hore'eofore  h-is  been  expected  at  the  clo.se  ot  .so  j  But  bccaUSC  they  weren't  ad' 

served  anonymously,  merely  ns  "pa.c  ,  (ijffjpiiit  a  vear.  j  j  a  ii  i 

dry  ginger  ale  ’,  hut  recently  wa.s  i  profits  for  the  period  amounted  uressed  tO  yoU  personally  and 

sold  under  the  company  s  immc  a'  ,  $i,ooi,94n,  against  $1,024,702  in  cpnt  bv  mail  or  pxnrps-?  nrr- 

Simpsons,  ^lontreal.  and  niet  v.i.u  ,^,,/  preceding  vear.  Balance  ,  expreSS,  pcr 

excellent  reception  according  /  '  brought  forward  was  $178,220,  mak-  hapS  yOU  have  forgotten  tO 

.'anada  Dry  officials.  It  "'il.  be ,  .  -L 

p  aced  on  sale  '^'cr  the  eoun  or .  acknowledge  some  of  the 

S  ZS:S'^SZ^V:::i ;  'X*  if'ri  pricers  giOs  you  have  rc. 


stale.  It.  cmnler  ..lies  ot  bolt'.’il  a  i" 

ginger  ale  have  been  negligible  in  ?t-5.h00,  and  $200,169  balance 

.  the  past,  and  that  it  has  developed  'c.srricd  forward  into  the  current  Jhink  for  a  minute  of  thc  wel' 

ho  n  ei.a,.,  eaf  fiscal  icar.  ,  .  . 


M.  .1.  Patton.  M.A.,  Arts  09.  who  ^,ht.ain  a  sh.iix  of  year.  ,  i  i 

has  been  appointed  managing  editor  ^  nofentlal  demind  it  feels  exists  I  Deposits  total  $116,417,589,  as  fare  organizations  that  have 
of  Queen’s  Quarterly,  is  head  of  the  r-a'TaTDrv  h^  ^  $n0.707.$8.-.,  showing  j  *1,  v  *• 

I  research,  statistical  and  mail  depart-  of  .39  cents,  payable  !  a  decrease  of  $3,289,496  for  thc^^t^  gtVing  >OU  their  timC, 

January  15th  to  stock  of  rel-ord  .Ian-  1  .'ear.  Current  deposits  were  affect- 1  thgjr  training  and  ability, 
(o.  Idmited,  Toronto.  He  was  with  ,iarv  2nd.  placing  the  issue  on  a  $1.20  ^d  by  the  curtailment  of  general;  ■  or  ^ 

Ithe  BraJitford  Expositor  for  a  time  annual  basis,  agaiust  $3  previously,  business  activity.  Savings  depos- 1  deVOting  their  every  effort  tO 

and  later  years,  attaining  to  assist-  tated^'^*’ a"ains"t^$«i'7on  Vou*"  Family  and 


i  board  wfth  Principal  FNfe  as  chair- 
man  will  give  editorial  guidance  in 
the  conduct  of  the  magazine. 


irv  unn.  placing  me  issue  on  a  i  ...v,,,.  ...  . .  J  aL  ■  zr 

inual  basis,  agaiust  $3  previously,  business  activity.  Savings  depos- 1  deVOting  their  every  effort  tO 

P.  D.  Saylor,  president,  in  a  ivttcr  I  its.  aggregating  about  •'SWOO.aoO  |  ,  familvanrl 

s'mckholders  stated:  j  against  $91,109,000  .-it  the  end  of  the !  ramily  and 

“Directors  of  the'eompany  at  their  |  preceding  year,  were  reduced  in  No- |  your  neighbors  safer  and 
eeting  on  December  17th  adopioJ  a  j  venibcr  as  a  con.sequcnce  of  the!  ® 


Moss  Gold  Mines  Mill 

_  _  _  ,  inai  me  comiiaiiv  s  t-ainmBS  n.i  i uv  '  i ,-iu,u i",u id,  coinparcq  wiin  qn-ti.-  i  aL  _  a-  ,•  j 

To  Operate  In  January  year  just  closed  exceeded  dividend  ,  214 J, -32  on  .November  29th,  L9.30. !  omer  great  organizations  ted 

-  requirements  of  $3,  they  decided  to  ,  j,j.b  fotal  $16,358,381,  and  I  fUf.  hiinprv  nnd  niirgpd  thp 

According  to  Norman  F.  Fisher,  establish  a  dhudend  late  foi  the  |  q„icL  assets  amount  to  $78,264,981,1  .  _ 

president  of  Moss  Gold  Mines  Lim-  ^oming  year  that  could  rea.sonabl>  compared  with  $72,721,566,  and  rep-  Slck  while  yOU  remained  COm' 

ited,  splendid  results  are  being  ob-  expected  to  be  paid  c'en  though  |  resent  57.78  per  cent,  of  liabilities  r  a  ui  ^  Unmo _ nift- 

tained  at  the  property.  The  100  ton  general  conditions  in  our  indu.di.,  j  ^be  public,  tliis  ratio  being  54.98  tortably  at  home  thCir  gift 
mill,  it  stated  will  e'ommenee  oper-  fJo"J^„4®'^"rLrarrh7n  an^^  Novemhcr  29th  1930.  Current  |  j-q  yoU  of  hourS  of  leisurc. 


new  policy  regarding  the  paymen'  of  !  call  on  the  public  for  government  happiCr. 
dividends.  After  carefully  revie .^ ing  financing;  they  showed  an  increase 

the  general  business  situation  and  during  .August,  September  and’Oc-  'J'140  Red  CrosS  Thc  ViC' 
going  over  budgets  prepared  by  the  fober  last.  .  ’ 

officer.s,  notwithifranding  the  fart  Total  assets  of  thc  lank  stand  at  toriah  Order  of  Nurses  and 
that  the  company’s  e.arnings  for  the  $i,';o,210,216,  compared  with  $147.-  ,•  j 

year  just  closed  exceeded  dividend  ,  214,132  on  November  29th,  L9.30.  !  Other  great  organizations  ted 


According  to  Norman  F.  Fisher, 


liayablc  amounted  to  less  than  $65,-  Paper  Company,  I.imited;  director. ;  ations  in  January  instead  of  late  this  |  riien,  as.  when  and  o  the  ,ijs(.rn,nts  .-iggregate  $63.- 


900.  Thc  total  liabilities  to  the  pub- '  Price  Brothers  &  Co.,  Limited;  di-  year  as  stated  earlier.  The  hold-up 


better  seasonal  period  of  our  Indus-  ■  5(;p  jVii 

lie  wore  579  millions  as  compared  ;  rector,  The  Title  Guarantee  .and  was  due  to  the  delayed  installation  ,  ’/Mend  of  the  preceding  year.  This  I  v  (jiuiivcci  uicuiucis  ui  iid' 

with  625  millions  a  year  ago.  while  Trust  Corporation  of  (  anada:  dircc-^of  diesel  engine.s  and  now  this  '  .-iccordance  $2,864,525  reflects  thc|  tional  and  local  associations 

tho.se  to  shareholders  (including  tor.  Baton  Manufacturing  Company, '  ter  has  been  taken  care  of  every- •  (  le  I  contraction  in.  business;  , 

paid  up  capital,  reserve  fund,  divi- 1  Limited;  director.  Holt,  Renfrew  &  thing  is  in  readiness  for  renewed  : ‘  "  ‘  [which  obtained  during  the  .j-.ean  in  '  found  children  who  WCfC  Suf' 

dends  duo  on  1st  December  and  1  Co,.  Limited;  director,  thc  Canadian  activity.  j  verr  c-irofullv  orenarerD  The  hank’s ,  jnvcsf.ment.s ,  r  -  i  ,  . 

balance  of  profits)  remained  in  ,  Trust  Co.;  director,  the  National!  Though  reticent  about  telling  Lv  the  ^officers ' show  tbit  for  ^1931- ! •'as''-'’  realizable  securities  j  f^f*Fg  from  tUDCrculoSlS,  sent 
.he  neighborhood  of  61  millions.  ■  j  City  Co.  Ltd.;  governor.  McGill  Wntit.  will'  exceed  the  year  just  i  '^niount  to  $42,151,836,  an  Increase  j  them  tO  CampS  and  Sanatoria 

Out  of  total  assets  of  over  640!ver8ity;  governor,  .Montreal  General' mc.nt  are  more  than  .satisfied  "*^1,  ‘  .j^e  the  1  of  $8,839,604  for  the  year-  | 

millions,  51  per  cent,  or  329  mil- i  Hospital.  Children’s  Memorial  Hos-  the  results  achieved  So  far.  jsame.’  Directors,  how-ever,  feel  (hat  I  Chief  comparative  figures  in  the;  tO  reCOVer — giving  your  chll' 

lion.s.  are  made  up  /if  cash  and  Piial,  Alexandra  Hospital,  and  Ver- 1  -  - -  '  while,  for  the  present  moment,  Uicrc  I  Ronecal  balance)  .sheet  compare  as  j  j  PYtrn  nrotprtinn  from 

other  linuid  assets.  Specie  hold-  dan  Protestant  Hospital.  |  iifiacwp  ippir  MnvrupxT  I  unit  k.-iIoz  eun  hn  fcnsnnahlv  .-inricin-  !  follows:  ‘  P  ^ 


-111  m.iii.,-  ,  against  $66,321,828  at.  the  .  ,  r 

end  of  the  preceding  year.  This  Volunteer  members  of  na' 
?eordance  $2.864.525_  reflects  thc  tional  and  local  associations 


paid  up  capital,  reserve  fund,  divi- i  Limited;  director.  Holt,  Renfrew  &  thing  is  in  readiness  for  renewed 
dends  due  on  Ist  December  and  1  Co,.  Limited;  director,  thc  Canadian  artivity. 

balance  of  profits)  remained  in  ,  Trust  Co.;  director,  the  Nationali  Though  reticent  about  telling  of 
ihe  neighborhood  ot  61  millions.  ■  jcity  Co.  Ltd.;  governor.  McGill  Cni-‘ore  values  encountered,  the  manage- 
Oiit  of  total  assets  of  over  640 1 '’ersity ;  governor,  .Montreal  General '  mc.nt  are  more  than  satisfied  with 
millions,  51  per  rent,  or  329  mil- i  Hospital,  ('hildren’s  Memorial  Hos-;the  results  achieved  bo  far. 

lion.s,  are  made  up  pf  cash  and  ’  Alexandra  Hospital,  and  \er-j  -  — — - — — -  • 

other  liquid  assets.  Specie  hold-  dun  Protestant  Hospital.  I  RIGGER  APPLE  .HOVEJIENT. 

iiigs  (mainly  gold)  amount  to  near- |  Born  in  Windsor,  Quebec,  July  8th,  | 

ly  28  millions.  Dominion  notes  to;  1861,  Mr.  Brown  was  educated  at;  Kentville,  N.S. — The  movement  of 
over  39  millions,  other  cash  and  St.  Francis  College,  Richmond  ;  apples  from  the  Annapolis  A'allcy  to 


5.hnu(  friiint-  nri  “Budgets  verv  carefully  prepared  ;  ^ 1  ne  |  fgrinC  from  tubc 

red  the  nmnL^'hy  Ih^  officers '  show  that  for  1931-  ! ^  ® 

n  satisfieil  with  '  pceifits  will  exceed  the  year  just  i  Inereasti,  to  CSmpS  c 

I  t-A  far  !  ended,  ptoviding  unit  sales  are  the  ;  of  $8.8.)9,604  for  tJie  (-ear-  '  f-n  re^rmror _ rriiM’ 

{same.  Dirertors,  however,  feel  lhat  *  comparative  fi^nires  in  the  tO  FCCOVCr  “§1V1 


-  - -  '  ‘while,  for  the  present  moment.  Micro  I  general  halancO  .^hret  compare  as  |  i 

BIGGER  APPLE  .HOVEJIENT.  I  unit  sale.^  can  he  reasonably  .-inricip-  follows: 

I  ated,  still,  with  increased  taxaiion  CXpOSUfC 

Kentville.  N.S.--The  movpmen^  f.^^  experted.  continued  unemploy-  Toui'Kit,  i  ^ 

apples  from  the  Annapolis  valley  to  uncertainty  of  weather  coiidi-  Total imh.topubiic,/  ]a?;,4^T,nii  i32.274.332 


Boy  Scout  an(d  Girl  Guide 
leaders  gave  up  their  holidays 
to  teach  clean  living  by  word 
and  example — a  gift  of  better 
companionship  for  your  chib 
dren. 

Big  Brothers  and  Big  Sisters 
sat  in  stuffy  court  rooms  to 
rescue  waifs  and  strays  who 
did  not  have  home  back' 
ground  to  guide  them — a  gift 
of  future  good  citizenship  to 
your  community. 

You  will  probably  never  meet, 
nor  be  able  to  thank,  thc 
doctors  and  scientists  who 
have  waged  campaigns  to 
make  it  increasingly  unlikely 
that  you  and  yours  should 
ever  contract  smallpox,  diph' 
theria,  typhoid  fever  or  other 
communicable  disease.  In  their 
laboratories  they  are  search' 
ing  for  means  to  prevent 
premature  death  from  cancer 
or  heart  disease.  Magnificent 
gifts  to  you  of  health' — per' 
haps  life  itself. 

But  you  do  know  some  of  the 
great  volunteer  organizations 
which  work  for  you  continu' 
ously  and  ask  your  good  will 
and  support.  At  this  season 
will  you  not  say  “thank  you" 
by  using  Christmas  Seals  and 
by  remembering  other  wel¬ 
fare  organizations  in  their 
appeals? 


over  0-’  Iiuiuuu.''.  inner  uat-n  auu  oi.  riauiin  i  uiiese,  niiiiinuuu  ,  apines  iiniii  iiit-  v  mcni,  linceriainry  nr  weatner  roiiai-  Total  Hall.  10  public  .  3.!f>,4>5T.rin  13-J.z74,;i3a 

bank  items  to  45  millions  (incUid- '  Morren  College,  Qiieher;  and  Me-,  Halifax,  for  export,  since  the  open-  (ions  diiripg.the  coining  season,  the.v  Total  Quick  Anacta.. .  “'I’-Mua  tI’ukuouo 

ing  22  millions  due  by  banks  j  Gill  University,  Montreal,  (B. A., ;  ing  of  the  season,  totals  654,699  bar- ;  should  tak#  Ihe  iiltra-conaerva'ivo  hatio  Quick  Aa»at..’tA  ^  ,263,.- 

abroad)  ma’king  total  cash  reserves  j  1883;  B.iy^,  and  gold  medallist, '  rels,  16.603  lialf-barrcls  and  8,464 '  position  of' making  sure  their  pres-  Public  l  iability..  'I  -  so  St'-;  '  4S  21“^ 

of  over  112  millions.  To  the.se  must]  1886;  LL.D.,  1923).  Called  to  thelboxe-s,  as  rompared  with  570.885  1  ent  strong  financial  position  is  main-  ^ - - — - - - 

bo  added  security  holdings  with  a  I  Quebec  Bar,  1886:  created  K.C..  [  barrels.  15,986  half-harrols  and  461  tained.  fn  so  doing  Ihey  believe  they  FEEDER  SrilElTE  SlTrESSFlX. 
marketable  value  of  over  139  mil- 1 1899.  He  organized  the  present '  boxes,  for  the  same  period  last^are  working  for  the  best  intercot  of  Calgary.— “Farmers  .-ire  taklhg  on- 
lions,  call  loans  of  44  millions,  and  firm  of  which  he,  is  head.  1907.  i  year.  I  every  shareholder.”  thuplastirally  to  the  c.ittlc  feeler 

over  a  million  deposited  with  the  j  Batonnier,  Montreal  Bar,  1911;  Ba- 1  — — - - - - scheme  .-ind  at  T.ethhridge.  where 


Dominion  Government  to  guarantee  tonnier  Gfiirral  for  Province  of 
tlio  note  circulation,  making  the  to-  Quebec,  1911. 
tal  figure  for  quick  assets  of  288  ■ 

millions  referred  to  above.  During  the  past  two  weeks  the 

<  hief  among  the  other  assets  are  Winnipeg  papers  have  carried  daily 
eiirrent  loans  in  (anada,  which  df- ;  bulletins  on  the  condition  of  Hon. 
dined  5  per  cent,  from  -68  to  .o3  .fames  D.  McGregor,  lieutenant-  i 


Western  Policy  Directed  to 
Securing  More  Factories 


FEEDER  Sf  nE»E  Sl’f  rESSFlT. 

Calgary. — “Farmers  are  taklhg  qn- 
thuslastirally  to  the  rattle  feeler 
scboTTi(>  .mf)  nt  T.ethhridge.  where 
the  plan  li.'i.s  hpen  tried  out  for  iliei 
1  pa.-t  three  yerir.5.  there  is  an  in- j 
jerease  of  .500  head  of  rattle,”  ;  ,-jid  H.  j 
■A.  Craig,  Depiify  Mintsle’r- 'of  Agrl-j 


Chief  among  the  other  'Winnipeg  papers  have  carried  daily  Ivt rkVf>  r  eulture  for  . Alberta .  wjiife  in  Cal-| 

eiirrent  loans  in  (anada,  which  de-  bulletins  on  the  condition  of  Hon  Cff&  M  £V^*J*,gnry  the  other  day.  The  rancher.'; 

dined  5  per  rent,  from  268  to  353  ;  ‘  p,  McGregor  lieutenant- i  _ _ _  I  place  their  animals  with  the  feede-s.  | 

millions  current  loans  d.sewhere  g„,.ernor  of  Manitoba.' whose  acute  Eastern  Manufacturers  Ureed  To  Establish  Plants  ■ 

from  2u  to  20  millions  and  non- ;  ^  “Siern  IViai^raClUrera  urgea  10  tsiaoiisn  rianis  un  ,  ..b„t  (he  arrangements 

liquid  assets  (bank  premises  and  ,^^3^^  friend®  The  last  rc’-  rraines  lo  bupply  Products  ror  ;  provide  that  the  feeder  receive  ade-1' 

other  real  estate,  mortgages,  shares  ■  - however,  indicate  that  the  Western  Consumers  ,  qiiate  rdurn.s  for  the  feed  and  work. , 

in  and  loans  to  controlled  compan-  bronchial  infection  from  vv  caicrii  v^uiiauiiiers  -From  the  .McIntyre  Ranch,  Magrath.i 

ies.  etc.)  which  remained  about  the ;  ‘  .ujpu  v,~  Ak  cnffprinp-  u-  nr,a.  ciodH  .  e.-ilves  have,  been  .sent  to  fa -nio  ; 

same.  I  ine  Enr  ovp!  a  Winnipeg.  —  Emphasis  was  laid  understanding  a. s  between  Eastern  j  scattered  round  T^acombe  while  at.  | 

Balanca  sheet  figures  for  the  past  r"  p„‘  bAs  been  one  Af  (he'  iVe=t  (levdopmeat  and  Western  Canada.  Thc  5Vest.  it-  ,T,cthhridge  the  same  policy  Is- being 

•wo  veai  s  compare  a.s  follows:  known  stock  men  on  (he  north  Am  '  Made-in-thc-\V est  movement  self  .gror,  mg  into  a  balanced  Indus- I  pursued,  and  2.999  animals  from  the 

l.r\BiLiTiFP  Known  stock  m(?n  on  the  north  Am-  m  Western  (anada  at  thc  qiiaiierly  trial  and  agricultural  commiinitv,  be- I  Red  Eahel  Beef  Breeders’  Associa- ' 

I9.ai  1930  i  1  continent,  being  rarticularl.v  meeting  of  thc  Indus’trial  Devcl  ip-  gins  to  understand  be’tter  the  prob-  tion  arc  under  the  supervision  of  J.  j 


1  irposit^ . 

Notes  in  rirrulation 
I  rtters  of  ('rodit 
Inae  other  Pank« 
Advanre«  Finanre  a»' 
Other  Liabilities  . 


Total  to  Puhlic 

.  r.Tf»,n42.2’0  62’.ri^r..326 

To  SYiareholdrrjs. 

.  .  »11.413.U)^»  61,721,2711 

^40,785.420  687.117,600 

ASSETS 

Gri«h  and  ("lold  I> 

'•  70.40K.4“4  77.576.245 

f  hc(4UD*5  othor  Har 

ik-»...  10.'2.1.007  18.893.860 

I  /»»p.  r.thrr  Hank«, 

22,314.018  29,654.375 

Irivr»s’t,  ponds 

1 19.039.467  77,612.77.5 

Iri'.oct  Stock-* 

11.348.700  11,342.233 

^'al!  loans  nutsido 

44.385.184  79.748.196 

1  rp.  with  Finance 

Dep.  1,250,000  1.250.000 

CJiii'-k  asspi'j 

288.469.780  296,077.184 

ChP  lr)bii«  f'anada 

40.682.168  48. ,560. 523 

loar.s 

272.964.9-12  292.573.706 

Har.k  I'»’cmis4'S 

15.32'. 188  15,163.802 

Pr  a!  F>lalc  »V 

'0  4.318.0.'(»  3.996.441 

1  f  tler«  of  ( 'rcd:( 

12.374.265  24.299.371 

<  t  her  assets 

6,621.021  6,446.579 

Annoiineenient,  is  made  by  the 
Travellers  Insurance  Company  of 
Hartford  of  the  election  of  George 


prodiiet.s  but  investment  in  \)es1i‘r:i  up  from  pioneer  ronditioii.s  just,  as  *  green  feed  wild  and  tame  hay,  and 
the  a  report,  by  the  B-iard’s  ■  it  did  in  ’i.hc  old  days.  So  von  will  'grain  feed.'" 

of  Committee  gave  [see  that  oiir  work  in  the  fostering  of  I  _ _ —a _ _ 

rge '  examples  of  the  Wc.->  ,crn  j  .Manitoba  industry  has  beneficially  ,\.  R.  TO  GET  VAF.ATION'ISTS, 


Buchanan  Foster,  K.c.,  of  5I.>ntrefl.  of  sHs"  Western  (  an- |  K.-p, ip, .ip(on.-Nevv  Brunswick  and 

to  the  board  of  directors  of  thatl«-  niibrie  onininn  to^EssIitu  im *  ' in"'  indeed,  Iho  whole  of  thertj,p  f,(bcr  .Maritime  Provinces  will 

company,  the  Travelers  Indemnity ,  re  "., f" -I'"  see  a  great  influx  of  tourists  from 


'^810.  -Montreal  High  School  and '  over  his  eolloagiic  who  continued 
..-1.  .1  ^M46.5.,)  mpg,]]  rniversity.  He  entered  the.  ship  from  the  East.  This  was  r 


T^tal 

I  .iab.  li  ■  publiF 
JAfTS'j  of 

I  Tab.  tf»  INjblif 
Katio  'uirk  uEsrts  tc 
t'  tal  asKPi«t 

LatiD  (^uick  I*: 

r.iab.  to  jHjblic 


e.40.T8-..i2n  fiST.iiT.fiOfi  i  university  in  1914  and  left  in  1916  to  ^  par*  of  the  development  of  United  cn 

.-9,342.2.-, II  G2.v,396.32«  j„j„  (he  Royal  Flying  Corps  in  states  industry  which  Canadians  ;  hi 

fii, 443,170  (11,721,280  "hicii  hc  served  until  1918.  He  was  might  well  follow,  *  spreading  fac-  He 


For  Better  Business. 

•A  most  intcre.^ing  development  in 


.-ittcnded  Ihe  jinniial  convention  of 
the  Canadian  Association  of  Tourist 
and  Publicity  Bureaux,  .Manj-  Upper 
Canadians,  who  in  past  years  have 
gone  into  Iho  .New  England  State.v 


fil,443,I70  (11,721,280 
44.93'';  43  08''; 


community  industrial  work  was  seen  ^''end  their  1932  vacation  in 

in  Iho  announcement  (hat  tlio  Indus-  Brunswick,  Mr.  Dolan  said,  this 

trial  Development  Board  had  i  opinioii  being  based  on  the' numerous 
pointed  .1.  B.  Wallace,  formerlv  mer-  irequcsls  for  information  regarding 


mentioned  in  dispatches  thc  torics  across  the  grea'r  Western  mar-  ,  P^>in(ed  J.  B.  Wallace,  formerly  nier-  MPflticPis  toi  intormation  re^ardin, 

front  and  awarded  the  Dist.inmiishofJ  ket  and  thus  foundin;;  their  interests  ^chandisinp:  manager  of  a  larsie  corn-  accommodations  in  this  prov 

Flying  Cross.  He  graduated  from  upon  the  resources  and  purchasing  mercial  house  in  Winnipeg,  as  gen-  I  hico  to  serve  prospective  visitors. 

;  .)IcGill  in  1920  as  a  Barheku'  of ,  power  of  the  Dominion  as  a  whole,  eral  adviser  in  cost  accounting  ,^nd  |  •  .■.V.." «  i  lAu  i--!'  iv  xuAv  i 

(ivil  Laws  and  was  called  to  thej  In  thi.s  eonnection,  Mr.  Kipp  said  ,  mecchandising  to  the  many  small  in-  .n.MiKLJ  l>  (  HI.AA. 


lit  I'Tl.R  01  I'l’l'T  STILL  GROWS,  ;  (jvil  Laws  and  was  called  to  thej  In  thi.s  eonnection,  Mr.  Kipp  said  .merchandising  to  the  mar 
Regina.  -  Saskai clievv an  is  likelv  to  Bar  the  same  year.  Ho  was  created  ]  in  part;  “I  would  like  to  impress  ;  d'lftries  of  the  province. 


errhandising  to  the  many  small  in-  I  Bit*  FISH  .'I.\BKET  IN  4  HIN'.\.  , 
istrie.s  of  the  province.  ;  Vaneoiivcr.—  The  nature  and  ex-. 

In  ihis  connection,  Mr.  Kipp  made  I  •(^nt  of  China’s  great  fish  markets 


ri  'idu'-e  2",(i9'i,"0'i  pounds  of  crc’ain-  a  King's  Counsel  in  1939.  He  is  a  upon  you  th«  wide  scope  of  sueh  '  In  'this  eonnection.  Mr.  Kipp  made  I '  nma  s  „rear  iisn  marKei.^l 

(  i  v  liinici  this  vear.  .Alreadv  the  member  of  the  Montreal 'law  firm  i  "'ork  aa  we  are  undertaking  hero,  reference  to  the  unusual  growih  of  :  99d  the  commercial  opportunities  j 

ten  nionth.s' (uiiiiiii  has  exceeded  that '  of  Foster.  Place,  Haekett,  Mulvena.iWe  do  not  work  for  Winnipeg  or  small  industry.-  i  wliich  they  afford  the  British  Col- i 

of  anv  juevioiis  full  vcai.  The  fig-  Haekett  and  Foster  and  succeeded  |  Manitoba  alone,  but  in  )hc  larger;  "H  is  a  ciiriou.s  thing  about  rle- ;  "mhia  fishing  industry  is  the  sub- j 

iires  for  the  provinee'  to  the  end  of  his  father  as  legal  agent  of  the  Tra-  sense  for  Western  Canada  and  for  ;  pressions,”  he  said,  “that  their  com-  j<'('1  of  a  report  by  Bruce  A.  Mae- 


METROPOLITAN  LIFE  INSURANCE  COMPANY 

FREDERICK  H.  ECKER,  President 

CANADIAN  HEAD  OFRCE  •  •  OTTAWA.  CANADA 


(KALabtlthM]  1859) 

W.  SCOTT  &  SONS 

FINE  PAINTINGS, 

ETCHINGS,  ]\lEZZOTINTS. 
FRAMING  OF  ALL  DESCRIPTIONS 

M90nrmnmoncISt.,  Montreal  Telephone  II.Arlsoiir  8323 


INCORPORATED  I8S'> 

BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENGRAVERS  and  PRINTERS 


Tank  ^’otes.  Bonds.  Stock  Certificates,  Postage  and  Revenuj 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office  :  OITAWA,  ONT. 


October  were  17.977.:t72  pounds.  The  veiers  companies  for  (  anada.  the  whole  Dominion.  Let  me  ex- ] 'ng  is  invariably  marked  by  an  un-  donald,  acting  Canadian  Trade  Com- 

liiglie.--i  figiiK-  till-  anv"  vear  vvas  in  The  late  Hon.  George  Green  Fos-  plain  liovv  this  comes  about.  5Vhen  usual  growth  and  variety  in  small  inissioner  at  Shanghai,  which  np-  I 

rc’i;  Wlicn  tlie  nutp'iit'vv'as*  16  63”  765  ter  served  as  a  member  of  the  the  Board  began  its  agitation  for  industries.  Scores  of  such  minor  rears  in  the  ('omniercial  Intelli-i 

pounds.  For  the  monili  of  October  hoard  of  directors  of  the  Travelers  diversification  of  industry  and  agri- j  Pt  oduction  units  have  been  started  |  genre  Journal.  In  spite  of  (lomes- 

the  iirodiictioii  was  I.:;.5'i.46i  pounds,  from  1924  until  his  death  in  1931.  culture  in  the  West,  we  had  a  enndi-  .right  in  ihe  homes  of  the  people,  !  tie  fisheries,  says  .Mr.  .Macdonald, 

a;;  eompared  with  1(il'i4”ii  for  the'  _  prevailing  which  tended  io  split  |  some  of  them  the  enterprise  of  .-i  sin- i  the  demands  of  (  ent  re  I  and  .North' 

'sime  morith  u  ve-ii  Onthohnsin!  ...  Eastern  and  Western  Canada  into  t  wo '  gle  man.  others  employing  two  or  I  China's  huge  population  are  such! 

(I'f  nerceiif'iLos  the  nrnvince  iq  •d-'  -^'rvrris  \\ .  Wilson,  who  was  H'ls  |  jf,  (,3n3ps,  strenuously  oppos- .  •  hree.  This  is  a  healthy  eondition.  |  that  enormous  quantities  of  fish  and; 

re-idv  '“5  “  lie-  cent  ilieqri  of  elected  viee-presidont  of  the  ip, j  („  another  on  the  principles  .  These  infant  industries,  if  jiropcrly  |  marine  products  are  imported  each 

^p‘.  "  ‘  •  <  >  >.  Royal  Bank  of  (anada,  has  h^cn  of  trade.  The  West  was  largely  eon-  fostered,  can  grow  to  giant  size."  I  year.  These  ineliide  almost  every 

'  J  I  assoeiated^  witli  the  Royal  Banklpproed  with  the  production  of  raw'  H.  A.  Bright,  Manager  of  flic  Ford  |  type  with  the  exception  of  fresh 

!  since  1897.  In  1922  he  was  ap-  jy,aterials,  and  particularly  thc  one  .  Motor  as.sembly  plant  here,  repor'ied  fisli 

'pointed  senior  assistant  general  |  grea'c  raw  material  of  wheat.  The  for  (ho  ".Made-in-the-West”  Conimit-  - - - - - ^ - - . 

I  manager,  and  in  July,  t929,  promoted  Last  was  ,a  manufaetnring  commun-  .tee  in  the  alisenco  of  Waller  Stuart,  wtiieh  is  intensively  earned  forward  t 
;  to  general  manager  in  succession  IO|ity^  mature  and  hahinced.  One  of  ,  chairman.  Tn  Ihc  eoiirso  of  hi.s  re-  by  the  Doard.  H.  V.  Hudson  report- i 
E.  Neill,  who  became  vice-presi- ;  the  things  witli  which  we  were  eon-  tnarks,  he  referred  to  a  ehnnge  from  ed  on  Me.nitolia  natural  resources,  in  ! 

I  dent  and  managing  director.  -Mr. ;  tiniially  confronted  was  the  Eastern  foreign  to  local  piirehasin-g  by  liis  the  absence  of  T.  R.  Deacon,  can- j 
'Wilson  is  one  of  the  vice-presidents ;  and  Western  difference  of  opinion  plant,  in  co-operation  with  the  Ford  didaio  for  mayor  in  this  year's  Win-' 

I  of  the  Uanadian  Bankers’  Associa- !  over  fiscal  policy.  But.  since  the  i  Windsor  house,  which  h.nd  divcrf'ul  nipeg  elections,  and  chairman  of  the  j 
j  lion.  [growth  of 'Western  industry  and  tliei  $39,000  worth  of  business  to  .Man!-  Board  s  na'iural  resources  eomiulttee. 

I  A  native  of  Lunenburg,  N.S.,  born  rapid  diversifiea'iion  of  Western  itolia  producers.  He  also  instanced  'Very  important  work  in  the  develnp- 
.  in  1883,  Mr.  Wilson  entered,  the |  farming  --r  in  whicli  devclopinenls  direct  work  by  the  Brandon  Indus-  ment  of  fish  prodiiels,  fur  and  game,  | 
[Royal  Bank  at  Lunenburg  in  1897,;  the  Board  has  taken  n  large  part  ■ —  trial  Development  Board  whieli  bad  and  the  inoviiire’s  valuahle  day  deii- 
I  and  was  siibsoquenily  stationed  atrthero  has  been  a  tremendous  .gain  in  resulted  in  '  »i  producer  who  had  osit.s,  was  detailed.  R.  .1.  Sliore,  ex-! 

•  ■  ■  ■  12,000  biushels  of  Spanish  onions  dis-  alderman  of  Winnipeg  and  chairman  ‘ 

i  B.c.u,c  Jlln.mi.l  Cta,..  1.  /.nV.r.d  one  Boy  later  Ihon  U,  i 

'  n'Z'it.Z'!’"  f  n""™  taMou-  1., Ill, ling  In  iho  oil?, 

I  than  any  Other  Canadmn  financial  newspaper.  lished  industries,  and  the  work  of  despite  depro.s.sed  economic  eondi- 1 

'  internal  industrial  development  lions.  > 


Branch ; 

Ill  Place  d’Armes, 
MONTREAL 


Branch : 

1112  Bank  of  Hamilton  Bldj., 
TORONTO 


HIGH  CLASS 

OUTERWEAR 

S^ORTWEAR 

xivTas 

SUGGESTION 


Woods  Manufacturing 
Company,  Limited 


Julc  and  Cotton  Bags,  Hessian,  etc. 

Iv^ONTREAL  -  TORONTO  -  'WINNIPEG 

Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen’s  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  25,  1931 


THRIFT  STORES 
CONTINUING  TO 
SHOW  PROGRESS 

Current  Year’s  Sales  Up  29 
Per  Cent,  at  $2,- 
342,986 

ALL  DIVIDENDS  EARNED 

Company  Stores  Have  Been  In¬ 
creased  by  14  During  Past| 
Year  —  Now  Concentrating 
On  Improving  Outlets 

Thrift  Stores  Limited  in  common 
with  the  majority  of  leading  chain 
merchandizing  organizations,  con¬ 
tinues  to  show  a  good  margin  of 
profits,  according  to  the  latest  an¬ 
nouncement  emanating  from  the 
company  and  signed  by  President  N. 
Rudolph : 

“Thrift  Stores  Limited,  which  op¬ 
erates  a  chain  of  grocery  stores  in 
•Montreal,  have  declared  their  usual 
quarterly  dividend  on  the  6%%  1st 
preferred  stock.  This ,  is  payable  on 


Past- Present- Future 

Of  Canada's  Leading  Investment  Stocks 
No.  13— The  Mining  Group 


Gross 

Net 

Net  per 

Total 

Total 

Year 

Earnings 

Earnings 

S'lare 

Assets 

Surplas 

Noranda . 

...U'2!) 

*ll,4'..3,3.-.« 

?4,287,r7S 

tl  91 

$20,420,664 

23,»Ci',600 

1930 

12,418,763 

8,842,115 

1  71 

19,889,235 

3,890,114 

Int.  Nickel . 

...1921 

607,3.')3 

d2,668,083 

nil 

62,4.10,951 

10,015,840 

1930 

19,006,840 

9,836,111 

.f»7 

189,666,690 

20,646,165 

Smelters . . 

10,661,834 

270,722 

6t 

21,317,471 

i,o;9.7:i5 

1930 

23,476,710 

2.378,861 

4  4B 

66.676.209 

9,352,503 

Nipibsinfl; . 

...1921 

3,723,637 

969.199 

80 

4,670,123 

3.861,242 

1930 

1,361,389 

dl5,613 

nil 

3,485,048 

3,106,823 

Mining  Corp . . 

...1921 

678,912 

d522,434 

nil 

11,125,945 

2,746,194 

1930 

572,961 

326 

2,389,487 

2,277,487 

Uollinger . . 

...1921 

10,314,515 

4.026,927 

82 

29,146,528 

3,%0.7T9 

1930 

10,902,931 

8.963.728 

.80 

37.007,786 

11,629,888 

Dome . ********* 

...1921 

2,948,121 

1,244,922 

2  65 

8,040,216 

4,.135,187 

1930 

1,099,383 

117,895 

12 

11,890,634 

9,283,972 

McIntyre  ..•*****••• 

. . . 1921 

2,177,277 

815.580 

1.02 

6,668,340 

1,646,207 

1931 

4,889,819 

1,698,483 

2  12 

18,523.999 

4,653,623 

Lake  Shore . 

...1921 

626,937 

61,724 

.02 '.-a 

1,349,474 

d90,293 

1930 

6,648,146 

3,128,985 

1  65 

4,011,094 

1,861,778 

Teck-Hughes . 

...1921 

844,806 

62,850 

.01 

2,323,803 

d478,078 

1931 

6,049,830 

8,311.591 

.69 

8,177,220 

2,692,112 

Wright-Hargresves. . . 

. . . 1922 

779,545 

801,605 

.05)4 

2,819,834 

6,424 

1930 

2,600,416 

789,466 

.14 

8,978,927 

1,323,211 

Vipond . 

...1924 

888,166 

61,516 

.02 

2,185,419 

61,516 

1931 

753,218 

60,545 

.08 

3,448,855 

720,752 

Syl  vanite . . 

...1928 

618,586 

158,081 

04H 

2,604,481 

158,081 

1931 

852,904 

184,004 

.04 

2,816,758 

348,624 

Kirkland  Lake . . 

...1921 

168,498 

dl6,887 

nil 

2,512,680 

d44,345 

1980 

684,897 

80,600 

.01)4 

6,838,083 

dl54,310 

Premier . . 

. . . 1924 

8,867,828 

xl,08B.174 

8,166,060 

6,246,829 

1980 

2,442,862 

z6,832 

4,869,295 

7,246,829 

DeHAVILAND  HAD 

LOWER  EARNINGS 
FOR  PAST  YEAR 

Net  Profit  Down  to  $655  From 
$18,021 — Current  Business 
Improves 

LIQUID  POSITION  GOOD 

Although  Working  Capital  Re¬ 
duced  to  $242,661  From 
$348,433— -Surplus  Reduced 
to  $M,517 

Toronto  Barron  The  KInandnl  TImea 

Toronto. — The  DeHavilland  Alr- 


eptember  30th,  1931.  .Net  profit 
fter  depreciation  but  before  Do- 
linion  income  tax  amounted  to 
655,  compared  with  $18,021  the 
revious  year  and  |85,237  in  1939. 

This  profit  was  Insufficient  to 


U)  after  depletion  .nddep^^ution”  '  ’  '  ’  '  dividends  and  con.sequent- 

t  j  after  the  first  six  months  divi- 

The  development  of  the  Canadian  led  by  developments  of  the  past  few  jgnds  on  the  preferred  were  dis- 


.January  2nd,  1932,  to  shareholders  industry  to  its  present  rank  years.  continued. 

of  record  December  20th.  1931,  and  among  the  major  producers  of  No-  *  ’•eferred 

is  the  ninth  quarterly  disbursement  wealth  in  this  country  is  of  com-  Mines  Ltd  Is  still  a  babv  u  taking  full  depreciation 

to  be  made  since  the  company’s  in-  paratively  recent  date.  Internation-  first  full  vear  of  nroduction  at  plant  and  equipment 

oorp„r.Uo.  in  il.  prwent  form  in  .1  NIck.l'.  producUon  dnt»  bnekW  St,  ms!  ™  ^ 

1929.  the  late  SOs  of  the  past  century,  however  ore  reserves  Jumped  1-  "  as  setting  up  adequate  re- 

“Last  year  earnings  available  for  while  Smelters  began  its  career  3  59^000^.^8  and  f ^‘‘‘tten 

dividends  were  $76,618,  or  more  early  in  this  century.  Cobalt  was  ’increase  in  the  canacity  of  tie  j J?,  *  ®^’®'’>®3cence. 

than  three  times  dividend  require-  discovered  in  1904  and  Porcupine  “  “^i^®®®®  ‘“JJ®  In  addition,  they  point  out,  that  the 

ments  on  14,000  shares  of  first  pre-  shipped  its  first  gold  in  1911.  Kirk-  ®“have  been months  of  the  current 

ferred  stock  outstanding.  As  the  .land  Lake  Camp  is  barely  more  than  Vig®  .^®“  year  has  seen  an  Im^ovement  In 

fiscal  year  of  Thrift  Stores  ends  on  a  decade  old,  while  Noranda  has  ©re^ reserves  at  the  end  of  1930  *1^®  “Iniilar  period  a 

.March  31st,  it  is  not  yet  possible  been  a  producer  for  only  four  years,  -mounted  to  8  175  000  tons  While  ^®^*'  .  . 

to  give  you  an  accurate  estimate  of  The  value  of  production  of  miner-  Noranda  is  primarily  a  copper  en-  and  loss  sfatenient  shows 

.sales  for  the  current  year,,  but  on  als  in  ten  years  increased  from  ternrlse  the  relatively  high  gold  I  ®'<IJ“®tments  of  $614  for 

present  indications  they  will  be  $172,000,000.  in  1921,  to  $310,000,000  cn_tent’of  Its  orM  lends  it  a  dis- 1  S’’®';*®®®,/®®*'  ®S?  Pr®ferred  dlvl- 
substantially  better  than  those  of  in  1929.  Output  in  1930  was  valued  y®“ ^  JndugJry  ‘lends  paid  amounting  to  $10,600,  net 

the  previous  year.  at  $278,000,000  and.  due  to  the  very  ““2__®ir^^  joweBt  cost  copper  ®p  *®’’“®'*  *”'®  ®  ‘*®/*^*‘ 

“For  the  period  April  l.st  to  No-  substantial  increase  In  gold  output,  producer  In  the  world  Mainly  due  Previous  mirplus  of  $44,- 

vember  14th,  retail  sales  were  $2.-  the  figure  for  1931  should  not  fall  Jhe  high  raid  content  Noranda  reduced  to  $34,617  at 

342,986,  which  compares  with  $1.-  far  short  of  1930.  has  been  able  to  earn  a  substantial  ®^  **’® 

818,541,  In  the  corresponding  pe-  In  reviewing  the  mining  industry,  profit  this  year  while  those  of  other  ®.®“JP®“/  **®®  an 

riod  of  last  year.  This  represents  especially  its  recent  develoment,  a  leading  copper  mines  have  dwindled  **’*®*f  position.  Bonds 

an  increase  of  nearly  29«7c.  and  if  sharp  distinction  between  gold  and  to  small  proportions  or  disappeared.  Sr^twlOc  o“Jm  thO  c^rreOt\lAbtl? 
this  improvement  is  maintained  for  other  metals  is  necessary,  because  Noranda  earned  $1.07  per  share  in  *|'®®  *  rf® If 
the  balance  of  the  yesfr,  last  year  s  |  the  fortunes  of  gold  mining  are  de-  the  first  nine  months  of  1931  as  “®®‘  ‘-“rrent  assets  of  5267,361 
total  of  $3,363,743  should  bo  easily  I  termined  by  radically  different  in-  comnared  with  *171  earned  in  the  current  liabilities  of 

exceeded.  It  is  also  interesting  tu  fluences  than  other  mines.  The  e^tira  year  1930  and  $1.91  earned  In  ®?L!’ 661*^  ‘®Th\s®  a “rld^cOi^n 
note  that  during  this  period  the  full  price  of  gold  is  constant  while  1939.  Exploration  and  development  ra J  d  reduction 

year  dividend  requirements  on  both  I  prices  of  practically  all  other  met-  ^prk  between  1,500  and  2.600  feet  at  me  end  or  the 

the  fir.st  and  second  preferred  i  als  vary  according  to  business  con-  d-nths  dnrtns'  tiin  nast  vear  have  Previous  year,  but,  on  the  other 
stock  totalling  $31,150,  were  more  j  dltions.  When  commodity  prices  de-  revealed  conditions  Tt  leak  as  good  ‘*®  ’®  'T'**:'! 


where  the  Canadian  delegatioi  at- 
j  tended  the  British  Empire  Fair./  Dur¬ 
ing  the  trip  the  Royal  Bank  €  itab- 
:  tisl'.ed  a  branch  on  board  the  “I  rince 
I  Robert''  for  tlie  convenience  o  dele- 
j  gates,  and  tlie  bank  has  a  part  cular 
I  intcres'c  in  the  whole  ventiiie  be- 
I  cause  of  its  extensive  connect)  ans  in 
I  Latin  America. 

I  Corporate  Trust  Shares 

Offers  Holders  Rights 

i  Toronto  Bureau  The  irinanclnl  Times 

j  Toronto. —  Holders  of  Corporate 
i  Trust  Shares  (original  series)  as  of 
I  December  30th,  1931,  have  been 

;  granted  rights  to  buy  one  additlon- 
i  al  Corporate  Trust  Share,  cither 
Accumulative  Series  or  the  new 
Distributive  Series,  for  each  ten 
shares  of  the  original  series  held 
at  a  discount  of  4%,  under  the  re¬ 
gular  offering  price.  By  the  regular 
offering  price  is  meant  the  price  at 
the  time  the  right  Is  exercised. 
Rights  expire  at  11  a.m.  January 
80,  1932. 

As  no  additional  Corporate  Trust 
Shares  (original  series)  are  being 
issued  rights  may  not  he  used  to 
imrchase  additional  shares  of  that 
Issue. 

IfEW  PROCESS  LS  TESTED. 

Estevan. — The  first  full  scale  test 
of  the  new  Morfit  process  for  the 
manufacture  of  briquettes  from  the 
lignite  coal  of  the  Estevan-Bienfait 
fields.  Southern  Saskatchewan,  was 
carrlkl  out  recently  at  the  plant  of 
the  Western  Dominion  Collieries, 
Taylorton.  The  new  proce.ss,  which 
was  evolved  at  the  plant,  after  elab¬ 
orate  experiments  by  C.  C.  Morfit,  a 
member  of  the  New  York  englnce'- 
Ing  firm  of  Stuart  James  and  Cooke, 
is  stated  to  he  of  a  revolutionary  na¬ 
ture,  and  Is  likely  to  have  a  wide 
Influence  on  the  Industry. 


Montreal  Trust  Company 

ESTABLISHED-  1889 

PA.O-UP  CAPITALrAND  RESERVE  $4,500,000 


Toronto 

Winnipeg  Edmonton 
St.  Johns,  Nild. 


Halifax 

Calgary  Vancouver 
London,  Eng. 


BOARD  OF  DIRECTORS 

Sir  HERBERT  S.  HOLT, 

A.  J.  Brown,  kc,  v«;fvnidct-t 
f.  G.  Donaldson,  Ccn<r«i 

Robert  adair  a.  d  macTier 

J.  E.  aldred  C.  0.  mcnaught 

George  Caverhu  j  s  morris 

W.  H.  COVERDALE  ,HUGH  PATON 

HON.  R,  Dandurano  JO^^n  H.  Price 

G.  K  Duggan  f.  w.  Ross 

A.  E.  Dvment  Jl/lian  C.  Smith 

Gordon  w.  macOougall,  r.c  Sir  henry  w  Thornton,  kb  e. 
Wm.  molson  Macpherson  hon.  Smeaton  White 

MORRIS  W.  Wilson 


511  Place  d’Armes,  Montreal 


year  dividend  requirements  on  both  I  prices  of  practically  all  other  met-  ^ork  between  1,500  and 
the  fir.st  and  second  preferred  i  als  vary  according  to  business  con-  depths  during  the  past 
stock  totalling  $31,150,  were  more  1  dltions.  When  commodity  prices  de-  revealed  conditions  at  lei 
than  earned.  !  cline,  gold  mines  benefit,  because  above  1,500  feet  Hence,  very  sub- 

“As  commodify  prices  have  been  •  the  ratio  of  profits  to  production  in-  etantial  additions  to  net  ore  re¬ 
declining  steadily  for  the  last  tw’o  |  creases.  The  prosperity  of  gold  serves  mav  be  exoected  t 


er  standing,  approxlmgicly  17  to  1, 
against  6  to  1  the  year  previous. 
Cash  amounted  to  $10,861;  re¬ 


declining  steadily  for  the  last  two  creases  The  prosperity  of  gold  serves  may  be  expected,  as  the  low- 

years  it  is  obvious  that  to  mam-  mines  tends  to  increase  when  busi-  horizons  are  opened  up.  Noran-  ceJ^ables,  less  reserve,  to  $33,848, 
.  -..vx - « —  -  — ji.ia —  - X1-.  —  bonds  at  cost  to  |o7.(r62' 


lain  or  increase  the  dollar  values  of  ness  conauions  generally  are  j-  1--™  nroflts  from  con-  avwiucu 

sales  a  greater  volume  of  goods  depressed.  When  general  busl-  under^  normal  condl- 

must  be  distributed.  The  Increase  in  ness  conditions  are  normal,  the  ra-  tjons,  because  the  copper  content  J®'’  ®J  ®^®-®™®’.  inven- 

sales  therefore  in  the  face  of  such  tio  of  profits  of  gold  mines  to  pro-  g,  jg  exceptionally  high,  to  *®*’y  to  $171,574.  Current  liabilities 

adverse  conditions  reflects  very  duction  is  normal.  During  the  ^hlch  must  ho  added  Income  from  ®''f,  “®‘*®  ®P  payables.  $11,746; 

creditably  upon  the  company  and  war,  which  was  an  abnormal  pe-  ggj^j  output  which  amounts  to  ap-  o”  customs,  $1,6<4;  ac- 

its  management.  —  *‘‘®^’  Canadian  industries  generally,  proxlmately  $5,000,000  annually.  By  charges.  $1,269. 

"A  year  ago  the  company  had  50  including  the  base  metal  mines,  ii,e  construction  of  a  reflnerv  and  assets,  less  depreciation, 

stores  in  operation  and  at  the  pres-  prospered  under  exceedingly  high  acquisition  of  a  controlling  Inter-  ®*^®  ®bown  at  $140,696;  deferred 

cut  time  there  are  64.  As  it  is  felt  price  conditions,  and  the  gold  min-  ggj  Canada  Wire  and  Cable  Co.,  charges  at  $2,999,  and  manufactur- 
tbat  future  expansion  should  be  ing  industry  went  into  partial  Noranda’s  interests  have  been  ex-  rights  at  $1,  which,  together 
carried  out  at  a  slower  rate  the  eclipse.  Under  current  abnormally  tended  to  Include  the  metallurgical  current  assets  of  *257,350, 

company  is  now  engaged  in  a  pol-  depressed  conditions  generally,  the  metal  working  industry  as  well  assets  of  $401,047.  The 

icy  of  concentrating  on  the  Improve-  gold  industry  is  highly  favored,  not  gg  mining.  company  has  outstanding  $300,000 

mest  of  the  existing  outlets.”  i  only  because  of  low  operating  costs  inkronFlBnul  Vtcliol  P***"  preferred  stock,  25,000 

- j  but  because  gold  mines  command  a  iniernauonBi  jiicKei.  ^  common,  and  6,000  class  B 

n  ft  'high  premium  for  the  product,  due  Previous  to  1919,  International  common  shares. 

U|l|  IIKkN  kA  I  IhY  :  to  the  heavy  discount  on  Canadian  Nickel  Co.  made  such  large  profits - 

llVlil/IjltkJ  llfllll  i  funds  in  New  York.  out  of  armament  business  that  com-  ^ fvf)p|v/ip 

llflf  I  ft  ni\  flTTflPII  A  Cl?  '  'I’b®  ™ain  influence  in  prosperity  niercial  markets,  while  recognized  I  A  lU  A  III  A  JU  IJVliUI  l|  j 
Wll  I  AKIJ  rllKi.HANh  the  gold  industry,  however,  has  as  having  great  potentialitjes,  were  Vniini/inil  J/IIIjI/ULi 
TT lliliimlll/  I  UllVlinUlJi .  In  nhvainai  aaaotR  exploited  Only  ill  &  miuor  way.  By  *\nrivil>n  iv¥«rvi\nmffiv  1 


as  mining. 

International  Nickel. 


HOLDERS  RATIFY 


company  has  outstanding  $300,000 
par  value  preferred  stock,  25,000 
class  A  common,  and  6,000  class  B 


CANADIAN  DREDGE 
DEFERS  DIYIDENDl 


TriliLimil/  t  UllVllOUU.  yjg  growth  in  physical  assets,  exploited  only  in  a  minor  way.  By  nm7DC  nTUinmn 

-  ;  plant  capacity,  production  and  earn-  force  of  necessity,  the  company  s  JII4M|4kV  III  y  I  III*  Mil 

Absorption  by  Blue  Ribbon  i  ing  power.  Most  of  the  individual  research  departmrat  has  In  the  past 

Com  Anoroved  and  Richts  ■  ^old  mines  have  contributed  to  an  in-  J®®  created  a  world  market  ^  - - ^ 

„  ,  '  crease  in  production  this  year  of  over  •  *1  Execuhve  Recommends  Placing 

Are  Reserved  26%  to  an  estimated  total  of  over  ^®“  f®,®^®  ®'  operations  be-  *2  Basis  Next  Year 

-  1  $55,000,000.  Of  this.  Ontario  con-  ‘®  managemen  ^ 

I'ltrontu  Bumiu  The  Kinoni'ini  Times  j  tributed  approximately  77  per  cent,  turned  its  attention  to  development  m  rlace  or  LWa  90 

Toronto.  —  Preferred  and  common  ]  During  the  46  years  from  1866  to  °*  farther  ore  resources  and  while  - 

shareholders  of  Williard’s  Choco-  1908  Ontario  produced  $2,260,000  In  “  ®kcl,  copper,  gold,  silver  and  Toronto  Bureau  The  Fi-«»ei^  Timra. 
latcs.  Limited,  voted  in  favor  or  pro-  gold.  To-day,  this  amount  is  pro-  Platinum  were  found  at  greater  Toronto.  --  CaDadlan  Dredge  and 
po.sal  to  hand  the  company  over  the  i  diiced  in  about  20  days.  To  date  ^®P^®  of  its  properUes  at  Dwk^mpan>,  Limited,  h^  deferred 


Executive  Recommends  Placing 
Stock  on  $2  Basis  Next  Year 
in  Place  of  Old  $3 


Blue  Ribbon  Corporation.  Under  the  i  Ontario  has  nroduced  $396,000,000  ■“  rrwu  lume  was 

terms  of  the  agreement,  preferred  jjj  _q] ^  jg  mingg  have  paid  developed  one  of  the  greatest  bodies  due  for  payment  February  1,  1932. 

shareholders  will  forego  all  arrears  i  5°®  ,  ^®,^®  P®  ®  of  ore  In  the  world,  high  in  copper  In  notifying  shareholders  of  their 

of  dividend  and  sinking  fund  requi-  fnduS  has  been  one  of  the  fVw  *“  ®^  nT  elf  e  that  they  do 

raments  on  the  8%  cumulative  pre- ,  '^®  J.;!®  disbursement  rll 

ferrod  stock  and  will  receive  a  f  VI-  increase  dividend  dis-  v  exeentid™  ccLmUtee  ^ 

dend  of  6U%  per  annum,  cumulative, :  “ity  and  possibly  one  hundred  years  execniiv©  commuiee  win  runner 

, _ ..  _ t.!.. _  ;  iriDUrions.  nronosA  fnr  thA  ronsIdArntinTi  nt 


Sudbury,  In  the  Prood  mine  was  the  dividend  on  the  common  stock 


from  December  1, 1931,  payable  quar 
terly. 


Production  and  earnings  of  base 


to  come.  propose  for  the  consideration  of 

The  earning  power  of  the  company  directors  at  the  close  of  the  present 


Blue  Ribbon  Corporation  will  pay  j  f  e“  *1^®  attaining  its  fis®f  January  31, 

common  stockholders  $15  per  share  1  ®  I^|l®Yi^®,  stride,  following  expenditure  of  “®*t*  that  the  dividend  rate  on  the 


on  or  before  April  15,  1935,  with  pro¬ 
vision  for  discount  at  the  rate  of  5% 
per  annum.  Out  of  the  common  cap¬ 
italization  of  15,000  shares,  about  12,- 


by  interaatlonal  business  condl-  $50,0M.0()0”''on'  mine  "'devkopment  common  shares  be  reduced  to  $2  per 
tions.  Operations  of  the  metal-  plants,  when  the  depression  Per  T®®’’*  Payable  semi- 

working  industries  in  the  past  two  g^^  jjj  no  conception  of  the  real  annually,  until  such  time  as  general 
years  have  shrunk  to  relaOvely  earnings  possibilities  can  be  gained.  I>»8lnes8  conditions  warrant  the  re- 


2.50  were  deposited  in  favor  of  the  amall  proportions,  resulting  in  oyer-  until  normal  conditions  in  the  metal-  sumPUon  of  the  present  dividend 
proposal,  with  no  dissenting  votes  Production  and  a  decline  m  prices  aborting  industries  of  the  world  pre-  ,  ^I*®  i^cafly®  commlftee  of  the 
k'lst  Of  the  4,700  preferred  shares  of  copper,  lead,  zinc  and  other  min-  ^all  once  more.  fl**®!  ‘I®®  «• 

mustanding,  4150  were  in  favor  of  erals  to  new  low  levels.  Silver.  protita  In  the  year  ended  March  ®*  causes,  the  present  year  has  been 
the  deal.  which  in  Canada  to-day  is  largely  a  1929.  amounted  to  $2,029,699.  ®  ''®!7  difficult  one  to  carry  ra 

Blue  Ribbon  has  reserved  the  righ'c  by-product  of  base-metal  mining,  jq  year  1925  the  company  earn-  ‘’P®ca-tions,  and  this  company,  like 
to  terminate  the  deal  in  the  event  also  went  into  new  low  ground.  The  gd  net  profits  of  $2,924,057.  Net  »nany  others,  ha^  suffered  from  the 
that  the  sum  of  $257,493,  payable  for  world's  chief  base  metal  mining  profits  in  the  last  three  years  have  Tf*/  J?/’®  ®o“dlUon8. 

the  sale  of  the  Willard’s  Dupont  companies,  by  agreement,  have  cur-  been  as  follows:  Marine  construction  has  been  very 


street  plant  to  the  Toron’to  Silver-  tailed  or  aro  curtailing  output  more  jgog .  $12,399  317 

woods  Co.,  is  not  paid  on  or  before  In  line  with  consumption.  An  up-  192!) . .  22  235*997  P,  private  corporMlons  nave 

March  1,  1935.  ward  revision  of  prices  therefor©  Is  1930  11*770*(>60  necessary  during  the  year  to 

- -  I  anticipated  especially  when  the  tide  jp  1929,  n’et’working  capital’stood  thl 

HPAFITirn  AM  1  business  turns.  at  $15,000,000;  in  1925  it  toalled  $14,-  ^ 

rlln  I  Irn  lllll  From  the  standpoint  of  physical  100 000*  at  the  end  of  1930  it  was  other  works  under  contract 

.  rUnllLH  UH  ,  assets,  and  plant  Construction,  Can-  SS.OO?  rad  Tt  the  rad  of*  mo  X  XtsTXco';?  illtSg  raTu 
rn  ft  AP  FIAAOnPPTP  «da’8  leading  base  metal  mines  are  it  was  $30,100,000.  m 

iRADE  PROSPECTS  K*-®®^®!-  enterprises  than  they  m  1921  capital  consisted  of  1.672,-  f„nd8  for  payiCent  -  one  of  ?Xm 

llini/Ij  ft  llVUft  Uft/lU  ^hen  the  period  of  depres-  9OO  shares  of  common  stock  at  $25  poCXdrCdCCs  of  the  CLoa?y  ^ 

-  Sion  began.  This  refers  not  only  to  par  value  and  $8,912,600  preferred  .^jUj  accident  which,  while  not 

niifidencH  in  increased  buying  the  new-er  companies,  which  were  stock.  At  the  end  of  1930  there  gerlons  in  itself,  prevented  its  work- 

^er.  augmented  sales  turnover,  just  completing  big  mine  develop-  were  14,584,825  common  shares  of  i^g  for  a  period  of  six  weeks  under 


Marine  construction  has  been  very 
materially  halted — governments  and 
public  rad  private  corporations  have 
felt  it  necessary  during  the  year  to 
economize  on  expenditures  in  our 


J.H.  FORTIER  ON 
TRADE  PROSPECTS 


in  business  turns. 


power,  augmented  sales  turnover,  just  completing  big  mine  develop- 


and  general  upward  trend  of  busi-  ment  and  construction  programs  in  no  par  value  outstanding,  and  $27,-  remunerative  condition,".  For  these 

ness  In  the  coming  year  was  ex-  1929,  but  older  enterpri^s  lik®  No-  627,825  preferred  stock.  In  addition  reasons  the  committee  has  come  to 

pressed  by  J.  H.  Fortier,  president  randa.  International  Nickel  and  to  $7,5(T9.040  debentures.  The  com-  its  decision. 

of  the  Legare  Automobile  and  Sup-  Smelters.  Only  when  normal  world  mon  stock  was  split  6  for  1  and  _ ! _ 

ply  Company  Limited,  addressing  a'  conditions  prevail  will  our  base  some  shares  were  sold  for  construe-  |nl«mjiR!nTiaI  Peta 
convention  of  Hudson  and  Essex' metal  mines  be  able  to  demonstrate  tion  inirposes,  while  preferred  stock  rewj  issues^ 


distributors,  dealers  and  branch  .their  true  earning  power,  warranU 
managers  of  the  I/egare  Company  I  Warket  Trend  Mtnini 

from  Quebec  and  eastern  Ontario  at]  lntm..tionJ  Bmsitu 

a  luncheon  meeting  in  the  Place  NieW 

VLger  Hotel.  Montreal.  I  iniivtoti  ^  ^ 

“Look  on  the  rT®sent  volume  of  |  ;;  ”  ;;  ;;  ;;  , 

business  as  normal,”  was  the  ad-  i9i4-tBi5 .  . 

vice  he  save  the  hundr^  dealers  il  ;;  wtl  3*14  1 

who  assembled  to  attend  the  private  1920-1921 .  WH  uii  82U  1 

showing  of  the  new  Hudson  and  ^  1822-1923 .  I9«  1054  2*14  i 

Essex  models.  “Forget  about  the  J924.,923 .  .g,^  11114193^  30  3 


rning  power,  warrant- 1  (Continued  on  Page  6.) 

Warket  Trend  Mining'  Cronp,  1910  to  HKM). 

Noruda  lotinatioDal  Bmsltm  Mining  Hellingex  Dome  McIntyre 

^Nickel  Torw 

High  tow  High  tow  High  tow  High  tow  High  tow  High  tow  High  tow 

.  1S.80  3  80 

. |..  19  00  9  58  20  25  10  00 

. 12*  t  oo  29.50  15  2*  30  00  *  1*  112  39 

..  ..  4754  2444  44l(  24W*4.35  t3  *5  30.25  i3. 50  29  2*  6  60  203  *6)4 

..  ..  35  2054  3*'/4  1*14  4.00  1.50  »7.70  4.50  16  25  6.76  217  123 

2fi»(  Itii  82U  13>.4  2  35  80  *  00  5  35  24  25  10.25  215  171 

..  ..  1954  1054  2*14  18H  3.55  80  14.35  7.74  44  50  19  70b22.00  13.85 


Essex  models.  "Forget  about  the  '  J924.,923 .  .g,^  11114  Igs^  30  3  93  3  30  17  60  11  40’20'M  I2  2*  22  70  U  3*  _  tlon’in  October'  X  be  1,088 

boom,  and  the  possibility  of  a  re-  1925-1927 . 14  20  9  40*95039  *0266  171)4  6  00  2  60  32  75166*19  96  70029*022  .10  Total  cru^de  production  _ 

turn  to  boom  Unies,  and  consolidate  1928-1929 .  2*  50  12  00^^^  74  60  400  220  8.05  2  65  1*  25  4  00  18.45  4.40  29  00  11  6O  Average  d^lly  production  * 

business  now  on  a  sound  basic  1930.1931 .  44.2511.7544  35  8!l5  3*0  *4  3.6O  so  *  70  4  60  13  40  7  0026.6013.95  in  November  b  20,704  b  68,14* 


Operating  Progress  in  S.A. 

Toronto.  —  International  Petro¬ 
leum  Company,  Limited,  has  Issued 
the  following  report  on  South  Amer¬ 
ican  operations; 

Operations  in  October  and  No¬ 
vember: 

Peru  Colombia 

Producing  welle  com¬ 
pleted  In  October.  2  3 

Average  initial  produo- 

tion  in  October  a  bs  1,088 


footing.  By  doing  so  we  will  be  in  r  t  i,  u  m  •  u.  v 

the  best  shape  to  avail  ourselves 

of  later  improvement  in  trade.”  High  tow  High  tow  High  tow  High 

Turning  to  prospects  of  next  }"}5‘}g}j .  •• 

year’s  sales  of  new  automobiles,  ho |  i9i4!j9is, !!  !!  " 

said  he  believed  that  they  were  bet- 1  19IM917;. !!!!!!..  .  !! 

ter  than  they  had  been  at  any  time  I  {9iJJ»l» .  }  •  „ . 

during  the  past  few  years.  Because  i922-i923..V.’.’.".‘...  3  75  132  1.4*  2.1  3  70  175  ‘.9* 

of  light  bujing  in  the  past,  dealers  JMi-ms .  |.m  *  m  2  m  1  «i 

were  reporting  that  thousands  of  >»-«•'»” . “  9  60  12.00  2  211.120  7  75  2.02 

replacements  must  be  made  in  the  192*-1929 . 27  701.10011st  4.75  6  *0  l.is  12* 


tokn  Tcck-Hugha  Wright  Vipond  Bylvanit*  Kirkland  Premier 
Shore  Hargreevee  Lake 

High  tow  High  tow  High  tow  High  tow  High  tow  High  tow  High  tow 


Summary  of  Operations  January-October,  1981. 

Peru  Colombia 

Produeing  wells  com¬ 
pleted  .  40  39 

Average  initial  produc¬ 
tion  b  261  b  382 

Total  crude  production 

(bbla.)  .  62*6.122  1  5.253,447 

(x)  None  yet  tected.  (a)  Only  tiro  tested. 

(b)  Barrels. 


49  1  25  1.13 
95 


61  .U'i 

9214  13' 4  25*  219 


very  near  future  and  that  as  a  re¬ 
sult  there  were  more  prospective 
purchasers  of  new  automohiles  In 
this  area  than  at  any  time  since 
1924  or  1926. 


1930-1931 .  29.60  19.00 

(s)  New  Company. 

(a)  New  Stock. 

(b)  16  par  value 

ir)  Listed  end  of  1925. 

♦Now  Stock— Old  Btoek  ft  50. 
I  tN*w  Stock— Old  Stock  tl. 


8.30  3  50  2  59  1  06  7.95  2  75  1  61  95  .  9214  13'4  2  5*  2  19  Rft'VAL  RANKN  T  VLENnAR. 

2*  50  9  60  12.00  2.71  13.20  7  7.1  2.02  .  47  4  *5  1  60  3.06  67  2.75  1  83  t:,  UA.1  K  »  I  MAJt. 

a*  40  5.49  For  its  calendar  this  year  the 

27.70  1.1.00  II. St  4.75  #.80  1.15  1.28  .  89  8.90  .  40  2  76  .  43  8  60  1.60  Royal  Bank  of  Canada  has  very  an- 

29.50  19.00  8.50  4.70  3.21  1.33  1.42  .  50  1.13  .  40  .  94  .  86  1.50  .  41  proprlately  capItoHzed  the  Canidfra 

Trade  and  (3ood-wllI  Mission  to 
-g,.  South  America.  With  vivid  coloring 

iBtcicii  II 50.  ^**®  steamer  "Prince  Robert”  Is  de- 

I  Stock  11.  '  plcted  arriving  a*L  Buenos  Aires 


THE  CANADIAN  BANK 
OF  COMMERCE 


HEAD  OFFICE  -  TORONTO 


STATEMENT  OF  THE  RESULT  OF  THE  BUSINESS  OF  THE  BANK  FOR  THE  YEAR 
ENDING  3(Hh  NOVEMBER,  1931 

Balance  of  Profit  and  Loss  Ac-  These  have  been  appropriated  as  foUows; 

count,  brought  forward  from  Dividends  Nos.  176,  177,  178. 

o  year-— .  - . .  ■■■  $  516,331.2!  179^  at  twelve  per  cent,  per 

Profits  for  the  year  ending  30th  annum  . *3,600,000.00 

November,  full  provision  hav-  Dominion  and  Provincial  Gov- 

ing  l«en  made  for  all  bad  and  .  ernment  taxes  and  tax  on 

doubtful  aebti . . .  4,774,923.44  bank-note  circulation .  600,000.00 

Donations  and  Subscriptions  ...  50,000.00 

Transferred  to  Pension  Fund  ...  255,591.53 

Written  off  Bank  Premises .  250,000.00 

Balance  carried  forward .  535,683.12 


#5,291,274.65  j 

GENERAL  STATEMENT 
30th  NOVEMBER,  1931 
LIABILITIES 

TO  THE  PUBUCt 

Notes  of  the  Bank  in  circulation. . . . . .  f  26, 

Deposits  not  bearing  interest .  #122,177  657.76 

Deposits  bearing  interest,  including  interest  accrued  to  date .  376,9 lo!287.48 

-  499 

Balances  due  to  other  Banks  in  Canada .  l' 

Balances  due  to  Banks  and  Banking  Correspondents  in  the  United  States,  tiio  United 

Kingdom  and  Foreign  Countries .  25 

Advances  under  the  Finance  Act .  is' 

Bills  Payable  . . .  ’ 

Letters  of  Credit  outstanding . 12 


#5,291,274.65 


352,721.08 


087,945.24 

,188,766.65 

273,933.02 

000,000.00 

64,618.31 

374,264.50 


TO  THE  SHAREHOLDERS* 

Dividends  Unpaid  . . . . . 

Dividend  No.  179,  payable  Isc  December . . . 

Capital  Paid  up . . 

Reserve  Fund  . . 

Balance  of  Profits  as  per  Profit  and  Loss  Account........ 


Gold  and  Silver  Coin  Current  on  hand .  #19,835,044.36 

Gold  deposited  in  Central  Gold  Reserves .  8,000,000.00 


#579,342,250.80 


#  900,000.00 

30,000,000.00 
30,000,000.00 
535,683.12 


61,435,683.12 

#640,785,420.28 


-  #27,835,044.36 

Dominion  Notes  on  hand .  39,470,288.50 

Notes  of  other  Banks .  ^  1,991,150.00 

United  States  end  other  Foreign  Currencies..... . . .  1,11 1,990.67 

Cheque*  on  other  Banks . . . . .  19,723,937.01 

Balances  due  bv  other  Bank*  in  Canada. .  39,121.33 

Balances  due  oy  Banks  and  Banking  Correspondents  elsewhere 

than  in  Canada . . .  22,274,896.52 


#67,305,332.86 


Dominion  and  Provincial  Government  Securities,  not  exceeding  market  value . 

Canadian  Municipal  Securities  and  British,  Foreign  and  Colonial  Public  Securities, 

not  exceeding  market  value . 

Railwev  and  other  Bonds,  Debentures  and  Stocks,  not  exceeding  market  value . 

Call  and  Short  Loans  (not  exceeding  30  days)  in  Canada  on  Stocks,  Debenture*  and 

Bonds  and  other  Securities  of  a  sufficient  marketable  value  to  cover . 

Call  and  Short  Loans  (not  axeseding  30  days)  elsewhere  than  in  Canada  on  Stocks,  De¬ 
bentures  and  Bond*  and  other  Siccuride*  of  a  sufficient  marketabla  value  to  cover 
Deposit  with  the  Minister  of  Finance  for  the  purposes  of  the  Grculation  Fund . 

Other  Current  Loans  and  Discounts  in  Canada  (less  rebate  of  interest)  after  making 

full  provision  for  all  bad  and  doubtful  debts . 

Other  Current  Loane  and  Discounts  elsewhere  then  in  Canada  (less  rebate  of  interest) 

after  making  full  provision  for  all  had  and  doubtful  debu . 

LiablHtiss  of  Customor*  under  Letters  of  Credi^  as  per  contra. . 

Non-current  Loans  (estimated  loss  provided  for) . . 

Real  Estate  other  than  Bank  Premises  . . . . . . 

Mortgages  on  Real  Estate  sold  by  the  Bank . . 

Bank  Premise*  at  not  more  than  cost,  lets  amount*  written  off......... . . . 

Shares  of  and  losms  to  controlled  companiea. . . . - . 

Other  Assets  not  included  in  the  foregoing.._. _ _ _ _ _ _ ,,  , 


45,141,095.53 

99,031,313.85 

20,008,153.18 

11,348,699.85 

40,682,167.91 

44,385,183.93 

1,250,000.00 

#329,151,947,11 

252,720,150.55 


#640,785,420.28 


JOHN  AIRD,  President 


S.  H.  LOGAN,  General  Manager 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

W*  hsv*  sasmiavd  thv  abevs  alataatant  of  ssaot*  and  Uabilltiaa  as  at  Nevsmbar  30t(i,  1931 
and  comparad  it  with  tha  books  at  tha  Haad  Offica  and  with  tbs  cstd&sd  rstums  from  tko  bmchas! 
wt Jiav*  chacfcsd  tha  cash  and  vetifiad  tha  ascuritisa  and  Invsatmanta  of  tho  Bonk  at  tha  dusf  office 
in  Toronto  and  U  aavstal  of  tho  principal  branchsa  as  sc  tha  clos*  of  buainaas  ou  Novsmbar 
30th.  1931. 

Wo  haws  ebialnad  all  «ho  information  and  axplanadona  that  wo  rsquirad,  and  aiw  of  tho  opinion 
dwt  tho  trana^ona^  tto  Bank  which  havo  coma  under  our  notico  have  boon  wiiliin  the  powers  of 
ma  Bank,  and  we  aarilfy  diat.  In  our  opinion,  tha  above  ataiamant  diKleioa  th*  mis  condiora  ml  tho 
Bank,  and  is  s*  shewn  bp  the  book*  of  tho  Bank. 


Toronto,  18th  Decembers  1931. 


A.  B.  SHBPHER] 
of  Past,  Mstw 
D.  McK.  McOJn 


THE  FINANaAL  TIMES.  MONTREAL,  DECEMBER  2S,  1931 


HOW  REMOVAL  OF 
FUR  EMBARGO  MAY 
JEAR  ON  IMPORTS 


jn  X  D  X  r  X  as  a  liquidatinB  enterprise,  but  it  has 

r  continued  to  sain  in  ore  reserves. 

■*  X  iwhich  are  approxiniatcl.v  2.000.000 

- -  I  Ions  at  present.  Good  results  are 

(Continued  from  Pase  5.)  being  obtained  in  recen'ily  opened  up 

,  ...  xj  _  j  -jj,.  Bround,  three  new  ore  bodies  having 

W.1S  increased  and  bonds  created  i  valued  at  $55,548,004.  and  paid  dtvl-  j,-  renoptprt  offieiallv  this  vear 
largely  to  provide  for  arquisition  of  deiids  of  $20,850,000.  or  approxi-  Dome^  invested  a'  subs’tantial 
.Mond  .Nickel  to.  mately  500<;r  on  the  stock.  amount  in  East  Gediild  Mines,  in  the 

Because  of  severe  retrenchment  in  with  strong  cash  resources  m  its  Rand  early  this  year,  and  this 


MARKET  VALUE  I 
OF  FIELD  CROPS 
IS  MUCH  LOWER! 


Abitibi  Power  &  Paper  Company 


LIMITED 


TORONTO 


Onti 


Supplies  Are  Also  I^ceived  Re- 1  operations  of  metal-working  Indus- 1  treasury,  the  company  has  Just  en-  property  since ‘has  come  into  pro-  Principal  Commodities  Yielded  ; 
irularly  by  Way  of  Other  ^  agreement  to  acquire  up  to  Auction.  For  this  mine  a  long  and  Only  $431,251,000  ‘ 

guia  ly  y  y  cr  earnings  have  dwindled  to  relative-  a  40^^,  interest  in  Beattie  Gold  Mines,  prosperous  career  is  assured.  v/my  I 


in  1931 


FIGURES  ANALYZED 


Ottnwfi  Borenn  Tfie  FiBnnclal  Time* 


LESS  THAN  HALF  1929 


...  inieresi  m  Kcauic  uo.  ,  .u.uv«.  prosperous  career  is  assured.  ' 

countries  ly  meagre  proportions,  and  divt-  a  gold  property  controlled  by  ten-  rnrcmlne  *"  luol  , 

-  dends  have  been  reduced  from  $1 1  tiircs.  l.td..  located  in  Buparquet  .’iciniyre  1 1  rcupine.  - 

FIGURES  ANALYZED  per  share  to  20  cents  per  annum.  |  Township.  Quebec.  In  which  ore  as-  A  Vransformation  has  been  l.PfLS  THAN  HALF  1929 

Profits  In  1931  probably  will  be  sets  are  indicated  to  be  great.  In  wrought  in  McIntyre  Porcupine  as  _______  i 

o«fnw«  Barrnn  The  Fi»nncl»i  Time,  barely  more  than  20  cents  per  share,  addition.  Nipissing  holds  a  large  'TP' ■ Ottawa —The  total  value  of  prin- ! 

Offarro  _  What  oiiaTititv  mav  bp  months,  they  acreage  snrroundinc:  the  Beattie  on '  depth  in  the  central  and  .  ,  ’  i  x  * 

impoiMed  from  RuLsialfs  a^e^^  which  promising  deposits  of  crops  produced  in  (  an- 

gnvernmental  action  to  nernilt  raw  share.  have  been  uncovered  and  which  was  virgin  gi mind.  A  new  ore  ada  during  the  1931  season  is  esti- 

fi^rs  fo  ^  that  f'oPsoHdated  Mining  and  Smelting.  !  will  he  explored.  Thus.  NiP'ssing  ^ing  devel^  $431,251,000.  in  a  report 

country,  is  impossible,  to  estimate  Consolidated  Mining  and  Smelting  i  may  continue  its  profitable  career .  mu  ign^  Dominion  Bureau  of 

closely.  \  large  number  will  eon-  Co.  of  Canada  was  incorporated  ini  Mining  Corporation.  L  milling  nrocess  ’  has  Statistics.  In  1930  the  total  value 

tinue  to  come  in  via  the  United  1906,  and  since  that  date  has  been  a  j  Mining  Corporation  of  Canada,  an- '  completed  and  has  been  operating  for  $631,592,900,  and  $948,981,400  In 

States.  Great  Britain  and  other  leading  factor  in  the  mining  and  ^  cooaifg  great  producers,  some  months,  witli  a  capacity  of 

countries  hut  the  Bureau  of  Statistics  i  metallurgical  industry  of  the  Domin-  ,,^1,,.^^.,^  and  1030  produced  2.000  tons  dailv.  or  33%  greater  than  The  total  for  1931  is  composed  of 

has  no  rneans  of  checking  the  coun-  |  ion.  The  company  owns  and  nper- ^  ouiKp,,  of  silver.  the  old  mill,  while  the  new  process  the  following  items,  with  the  1930 

try  of  origin  of  these.  atc.s  the  greatest  electrolj tic  smelter  j  Pome  years  ago  the  scope  of  ope-  is  saving  about  50  cents  per  ton  in  figures  within  brackets;  wheat 

However,  in  the  year  10-^  Canada  in  the  Empire  and  the  greatest  l*'n<l  ,.{|||ons  was  broadened.  The  com-  operating  costs.  $108,786,000  ($174,792,000);  oats  $76,- 

imporfed  furs  direct  from  Russia  to  mine  in  ttie  world,  namely,  the  tMiI- 1  1^,^  distinction  of  explor-  For  some  years  the  company  has  461.000  ($102,919,000^;  barley  $16,- 

rT  T  ^ Company  pi'o- j  jf,g  proving  one  of  Canada's  been  earning  $2  or  better  per  share  015,000  ($27,254,000);  rye  $1,443,000 

‘T- pounds  of  lead.  |  jp.jjjjjjp  mpigi  mines,  the  Flin  on  the  Stock,  $2.12  per  share  last  ($4,401,500);  peas  $1,798,000  ($3,- 
v.(.,  81  and  Kolinsky  $1.  ,1^.  But  14,1_(,000  pounds  of  copper.  -o.<$-;Flon,  in  N'orfhern  Manitoba,  which  year,  after  heavy  charge-offs  for  de-  487,000);  beans  $889,000  ($3,261,- 

of  fox  skins  from  the  ounces  of  gold,  _39.100,t  00  pounds  |  igip^  disposed  of  to  the  Whit-  velopment,  conslnietion,  etc.  Earn-  400);  buckwheat  $3,430,000  ($7,124,- 

' oi- ®  ^  A  pounds  of  cadniium,  I  gpy  interests,  of  New  York.  Mining  ings  under  present  conditions  should  000);  mixed  grains  $12,081,000  ($18.- 

of  $1.304, __o,  Persian  lamb  $4.  _.0.3  ^936,io9  ounces  of  silver,  and  sonieicppp  retaining  a  share  interest,  in  he  substantially  higher.  The  com-  435,000);  flaxseed  $2,248,000  ($4, 

and  Kolinsky  $4-aA  .  I.  Lndoubtedb  fourteen  other  inineral.s  as  by-pro- 1  g^dition  to  receiving  considerable  pany  has  built  up  something  over  194  000);  corn  for  husking  $2,335,- 

a  proportion  of  these  must  have  ducts.  At  a  c(^t  of  48,000,000,  the .  |s  Hudson  Bay  $20,000,000  in  ore  reserves.  For  OOo’  ($5,064,000) ;  potatoes  $23,408,- 

'^nTw'fn'ra  nf  thp  i  Mining  and  Smelting  Co.,  which  has  many  years  dividends  have  been  poO  ($39,858,000);  turnips,  etc.,  $10,- 

total  fur  Imnortaflons  ‘  hv-  Canada  pfT”  I’onstructed.  wlfli  a  huge  capa-  kppg  producing  copper,  zinc,  gold.  Paid  at  the  rate  of  $1  per  share  per  643.000  ($18,180,000);  hay  and  clov- 


tlnue  to  come  in  via  the  t  nited  i.  ( b.  ana  since  mat  ciatc  nns  oeen  a  j  Mining  Corporation  of  I'anada.  an-  completed  and  has  been  operating  for 
States.  Great  Britain  and  other  |  leading  factor  in  the  mining  and  ^  pIIjpi.  coo.tU’s  great  producers,  j  some  months,  with  a  capacity  of 
coiinfries  hut  the  Bureau  of  Statistics  |  metallurgical  industry  of  the  Domin- 1  between  1908  and  1030  produced  2.000  tons  dailv.  or  33%  greater  than  I 
has  no  means  of  checking  the  coun-  ,  ion.  The  company  owns  and  oper- ;  4;  403  of  silver.  the  old  mill,  while  the  new  process 

frv  of  nri£rin  nf  :  afpa  thp  CTPatPst  PlprtrolvtiP  smPltor  c _  _ _ _ _ _  j_  _ » _  ,  ,  _ _ _ 


total  fur  importatloDS*  by  Tanada  citv. 


and  silver  for  more  than  a  year. 


annum  (20%), 


and  so  far  as  the  statistics  show  In  1928  gross  earnings  amounted  ^  Later  the  company  acquired  a  35%  Lake' Shore  Mines. 

Si?er^Sd7e^ed^"TVeTotr£  In  Base^leLls'^Corporatlon.  Shore  Mhies  has  become  the 


er  $113,961,000  ($161,122,000);  alfal¬ 
fa  $19,015,000  ($19,877,000);  fodder 
com  $13,678,000  ($17,142,000);  grain 


cmiicj  uuu.cs^cu.  ...»  u.t«.  u..-  and  in-DMo  tuev  were  Br..  a  rich  lead-zinc-gold-sllver  greatest  gold  producer  in  Canada,  w  .o?  ign Ton  fS2i  254  0^^ 

portatious  in  1920  were  valued  at  ;  *30  170  007  The  nercentace  earn- ;  i  J  a.i— «(>  «!•>  $22,150,000  ($21,254,0001 ,  sugar 

ATiri  nf  fWoV  til  fiin  "fi-.  ^ ' 'L'  ,*  ■  P*^rrpnidge  earn  i  mine,  on  which  product  on  opera-  ’'^”0  a  current  output  of  over  $12,-  v*.*-  *2  9.30  000  f$3  238000) 

$14,,61.14<  and  of  thac  $11.610.-6o  pd  on  the  .stock  in  these  three  years,  000.000.  The  mill,  which  has  been  $2,J50.ooo  t$5,25».uuoj. 


came  from  the  Fnlted  States,  $764.-  ^gs  72.96''r, 

046  from  the  United  Kingdom.  $579.-  respectively.  Gross  and  net  resultV!  'port.ant' '  acnuislTion  was  the"pur- 1  >eaV  from  1^0  tons  Vo  "abou'f  2500  order,  as  follows,  the  values  for 
.,11  from  France,  .$56-,810  from  Bel-  frog,  operation  for  1931  have  heensl  p],a<;e  of  the  Ashlev  Gold  property  cons  daily,  is  being  supplemented  by  ^5*30  and  1929  being 

I  materially  as  compared  Bannockburn' To'wnshin  Ontario  !  ^ouipment,  utilizing  the  Dotation  brackets:  Ontario  $138,547,000 

All  of  the  Belgian  importations  wjere  I  4330.  bg,  dividends  have  been  ;  which  is  an  assured  tlrodS^.^^^  ^'hich,  it  is  calculated,  will  ($179,919,000:  $241,778,000);  A^erta 

hatters  furs  not  on  the  skin.  The  ,  f„|]^,  pgmpd.  In  1926,  (he  company's  ,gprit  The  romnanv  i.s  interested  I'*’'' $92,588,000  ($95,828,400;  $157,254.- 

were  $24.2t  per  j  jg  f,|],pr  pronerties  in  various  narts  '’’^^ted.  Millheads  have  been  ris-  000);  Quebec  $71,614,000  ($120,366.- 
1929  wa_s  valued  at  $18.944.,  2  v  ..share,  equal  to  96.9%.  I  '  r  j  ing  steadilv.  from  $13.10  ner  ton  the  000;  $1.53.664.000);  Saskatchewan 


in  these  three  years ,  ijgga  j,g,.p  j,ppg  suspended,  due  to'PPP-PPP-  The  mill,  which  has  been 
,0.5S7c  and  17.84%.  1  prices  of  metals,  A  third  im- i  "^^PPed  uP  b.v  stages  during  the  past 


By  provinces,  the  total  values  are. 


Gross  and  net  results^i 


In  1930  the  export  of  raw  furs  of 


share,  equal  to  96.9%.  I 

One  of  the  lowest,  if  not  the  low-- 


of  Canada. 

Holliiiger  Consolidated. 


foreign  origin  from  the  United  States  p  enterprises  of  its  type  in  Hollinger  Consonnareq.  year-end.  which  is  close' to  the  I  000);  Manitoba  $24,132,000  ($52,463.- 

to  Canada  was  .yL5-,t.o(".  mit  tne  world,  and  operating  on  a  huge  Uollinger  has  produced  more  gold, normal.  Having  regard  to  the  Im- I  000;  $78,919,000):  British  Columbia 
,  'V’v  ^  '  scalp.  Smelierr  has  been  able  to  mine  in  ranada  and.inense  dimensions  of  the  ore  at  >  $13,753,000  t$16, 628,000;  $20,398,- 

Tne  tint  ted  a  es  last  >  ear  impor^^  ;  pay  di^dend-s  sinee  19os.  except  for;’^'’^*'  Produced  more  gold]  depth  and  average  high  values,  and  I  000) ;  New  Brunswick  $10,787,000 

''  '^luc  rit  •. 'll .-  j  From  8PP'i5Hy  'hnn  any  other.  The  com- ‘having  regard  to  present  mill  in- I  ($18  554.000;  $23,835,000);  Nova 

1'’T5  lo  1919  distributions  ranged  production  this  year  will  •  atallations.  it  is  probable  that  Lake  Scotia  $10,338,000  ($16,646,600;  $20,- 

Kingd(!l/$13  6S8  0or  ce^rnanv  $1^^^  *  r'’>'’ing  the  .«,evrre  j  8mPUP'  »"•  something  over  $10,000.- ;  Shore’s  output  will  be  stepped  up  to  I  945,000) ;  Prtnee  Edward  Island  $6,- 

075.000.  China  $5  967:onV  Canada  $6.'-  readjustment  following  the  war.  -  Tu  i^o*’ooo''  Five  to  i  velr^^"  515.000.000  within  a  |  947.000  ($10,973,000;  $16,940,400). 

r:-3nn5  non  WariAo  12.  Flf'^idends  were  suspended  for  a  time.;  years  ago  jear.  fhe  three  prairie  provinces. 


ling  steadily,  from  $13.10  per  ton  the!  000;  $153,664,000);  Sa 

average  last  year  to  over  $15  per  ton  j  $62,545,000  ($120,215,000; 


$235,248.- 


075.000.  China  $5,967,000.  Canada  $6.-  I  ^  susnended  for  a  time’iOJ’  $15.ooo,ooo.  Five  years  ;  _ 

.573,000.  Russia  $3,710,000.  France  *3.- k  ^jg^'p  then'  the  romnanv  has''*’^  '”'o  reserves  were  estimated  at 
241.000.  Australia  $2,281,000.  Belgium  I  P^  ^ogpp  Sare  Tr  50^  $66,000,000.  from  which  thev  were 

$2,719,000.  .Tapan  $1.964.ooo.  Argen- |  ^  Includine  rUK ! ?14.0O0.O0o. 

tine  $1.8,  .3,iyoo.  klividends ‘of  50  ner  share  andi’^^  •''''8’’ 

D.  is  obvious  that  Great  Britain  , '  ‘  ®  Vuu  '  Proximate  $.50,000,000.  The  eompi 

was  not  the  country  of  origin  of  all  r'.fl  bonus  of  $10  per  share.  This 

the  ten  million  dollars  worth  of  un-  <iuP  lo  depression  the  regular  |j  .  paving  65  cents  plus 

dressed  furs  that  were  exported  to  ri'v.dends  have  been  paid  of  JC-BO  ;  .5  cents,  n  aS 'to  ce 

the  United  States.  hut  bonuses  ^ave  been  Pa'rt  in  stock ,  1931. 


947,000  ($10,973,000;  $16,940,400).  | 

F'or  the  three  prairie  provinces.  | 


l^ke  Shore  is  being  developed  so  ihe  total  values  of  the  five  prlnei- 


50%  for '  ^56.t'OO.ooo  from  which  they  were  i  fast  and  new  physical  resources  ^,1  erains  are  estimated  as  fol- 
regular;[8P'rtJ>-  rrrluml  to  $14  000.000.  At:  being  put  in  sight  at  such  a  rate.  Tows^wTh  last  ve^rVfi^^^^^^^^ 

-'’i  p'roxrnmt;’Wi:<roV  Tbo  brackets;  Wheat.  $99,090,000  ($1.57.- 


the  ten  million  dollars  worth  of  un¬ 
dressed  furs  that  were  exported  to 
The  United  States. 


Standard  Brand  Shareholders 


in  lieu  of  cash  at  (he  rate  of  1  share  j 
for  twenty  held.  , 


The  company  i  made  in  recen't  years.  Some  idea  of  379.000);'  oats.  $.33,170,000  ($41,135;- 
ents  nhs  PPP> :  barley.  $9,616,000  ($16,019.-1 

ing 'to  cents  i;.;rs  ago%hS  eaJh  1 00  frT  vertfral  Eecd'^lM  ”o1r(V  006 

i  K'7r"..,',ir.r.3  r: ’uni,  r.por..d : 


As  the  result  of  a  fresh  geological  |  had  ^  value  of  $6,500,000.  The  ore  .  1931  for 

iiidy  of  the  mine  the  upper  levels  I  bodies  below  2200  feet  have  widen-  7 


The  responsible  factor  in  reduc- :  g  '  \ J  „  .  ,  '  ‘  !  nnaies  below  22O0  feet  have  widen- 

Increased  19  P.C.  in  1931]  ing  earnings  has  been  a  decline  in  fnrmp77o,W»  1  ifh  cxce'llJnt 

'‘■  e  price  of  all  metals  hut  gold,  un-  L  .  P^fc'Ient  re- ‘  average  values  close  to  $20. 


^  tlic  T>ricp  of  all  motals  but  cold  iin-  i  ^ ,  i  ,  avoras;©  valura  cloa©  to  *20. 

.1  tv.!  .  -  111’  suits;  ,T  new  mine  lias  been  estah-  l  Profits  nf  St  90  nor  share 

til  this  autumn  new  low  levels  were  ii-v,-j  c-  i  v  i  roriis  oi  per  snare 


ail  Canada  are  as  follows,  with^ 
comparative  figures  for  1930  with¬ 
in  brackets,  cents  per  bushel:  j 


I.I..  .  a  reflection  1  three  vears  ago.  ynieiters  is  ecniin- '  ’  he  low  earnings  indica’rpd  fori  Teek-Hiighes  Mines.  15.81  (6.87). 

action  in  retiring  ivU.OOO  shares  nf  ‘  ^arn  more  than  ever  onre'’^”nie  \Iines  in  tlie  appended  table!  Teck-Hughes  shares  are  selling  at  The  report  notes  that  the  values 

tiie  Series  \  $.  eumnlatlve  pre  gg-mal  world  conditinns  return  ‘ ■’’re  accounted  for  liy  the  a  I»  ic'e  to  yield  over  12%.  Consider-  per  unit  assigned  to  each  crop  re¬ 
ferred  stock  last  .Tilly  at  $1.0  plus|  ....  .'  .i-  t-  fart  that  the  new  mill  to  replare  the  'able  liquidation  of  this  s'rock  has  oe-  ‘  present  average  priecs  received  by 

accrued  dividends.  •  ipissine  lines  to.  destrnved  hv  fire  in  September  curred  during  the  past  few  monihs.  farmers  at  the  point  of  production 

When  the  first  dividend  cheques  The  rarecr  of  .Nipissing  .Mines  t  o..  1909  .,vns  completed  late  in  1930.  The  The  deposition  of  pay  ore  in  the  for  the  1931  crop  up  to  the  end  of 
of  .Standard  Brands  were  m.aiied|a.sa  producer  of  silver,  apparentl.v,  rompany  will  earn  this  year  close  to  property,  which  has  a  length  of  ;  \nvembPr.  and  they  have  been  de- 
O^ohrr  1.  1929,  there  were  26.969  ■  is  drawing  raiiidly  io  a  close.  I'P|$1.90  per  share,  before  depreeiation.  about  1100  feet  along  the  main  break  .  termined  by  the  bureau  after  eon- 

stockholders.  so  the  list  as  of  De- I  to  the  end  of  1930  this  company  from  ’  and  should  show  liquid  assets.  1u-  of  the  Kirkland  Lake  Camp,  while  of  ,,„itation  with  the  provincial  Dr- 

I  ember  1  represents  a  .gain  of  more  itft  '  nbalt  property,  one  of  the  eluding  iines'inients.  of  elose  to  $6.-  the  highest  grade  of  any  large  mine  partmcnis  of  .Agriculture.  The  es- 

ihan  221  per  eent,  in  a  little  more  greatest  the  world  has  known,  pro-  f.fn'i.nnn.  For  the  past  few  years  the  known,  has  proven  irregtilar  so  far.  Bmates  of  the  Inireaii  are  based  on 

than  two  vrars.  I  dured  83.335.599  ounces  of  .-ilver.  i  immacement  has  referred  to  the  mine  Excellent  results  were  obtained  he-  rnnntblv  farm  nrice  srliediiles  dis- 


three  years  ago.  Smelters  is  equip-, 
ped  to  earn  more  than  ever,  once 
normal  world  conditions  return.  ‘ 
Nipissing  Mines  Co. 


Teeli-Hiighes  Mines. 

Teck-Hughes  shares  are  selling  at 


5.81  (6.87).  ; 

The  report  notes  that  the  values  | 
per  unit  assigned  to  each  crop  re- 1 
present  average  priccs  received  by , 


nis  company  frnni '  and  should  show  liquid  assets.  1u-  of  the  Kirkland  Lake  t  amp,  while  nf  Ruitafion  with  the  provincial  Dr- | 
■ty,  one  of  tho  eluding  iines'inients.  of  dose  to  $6.-  the  highest  grade  of  any  large  mine  partmcnis  of  .Agriculture.  The  es-| 

has  known,  pm-  iVii'i.nnn,  For  the  past  few  years  the  known,  has  proven  irregtilar  so  far.  Bmates  of  the  bureau  are  based  on ! 

ounces  of  .-ilvcr,  i  iiianacement  has  referred  to  the  mine  Excellent  results  were  obtained  he-  g,gnib]y  farm  price  schedules,  dis- 

j’"'een  the  12th  and  24th  levels,  when  |  trihuted  to  farmers  throughout 

I  dimensions  for  .several  horizons  from  Canada  It  should  he  observed  that! 

2, -,th  to  2Sth  shrank  to  small  propor-  estimates  are  sub.icct  to  re-! 


llpAIG  &  CO.L^**' 

'M  MARKINCH,  Scow*"* 

ySgLD  LABEk  ^ 

F'Ur  scotch  WtHI**" 


may  take  your  caddie’s 
^advice  at  the  first  eighteen 
holes,  hut  at  the  nineteenth 
rely  on  your  own  judgment 
and  stick  to 

Haio 


ions  and  values  diminished.  Below  ,  gg^  ,j,gf  ^^e  values  altaehed 

The  28th  level  the  dimensions  are  „,gg,.  crops  e.g..  mixed 

swelling  nut  again  and  values  have  ,  potatoes,  mots.  etc.,  do  not' 

ranged  from  58  to  69  cents  per  share,  i  ''nqumcd  rbiRfiv  on  ^tho' 

Production  has  been  stepped  up  to! consumed  rhiefb  on  the, 

between  $7,000,000  and  $8,000,000  _  | 

la'fely  and  profits  this  year  should  1  '  * 

8 cow.  See  Bie  U.K.  Market 

Mri„ht.Hargreaves.  ^  Canadian  Silks  Output 

Developments  during  the  past  year  i  ^ 

nr  so  at  Wright-Hargreaves  Mines  i 

has  enhanced  the  position  of  the  Halifax. -  Great  opportunities  fnr 
enterprise  materially.  Below  2990  ihe  Canadian  exporter  in  certain 
feel  depth,  a  marked  improvement  provisions  of  the  British  Abnormal 
in  fi^rniation  as  the  character  of  i  Importations  Act  a;’e  seen  by  V.  E. 
veins  has  been  disclosed.  3'he  2250  Duclos,  assistant  I'anadian  trade 
level  is  the  hes'i  in  the  mine,  but  co.nmi.ssioner  to  Great  Britain,  who 
lateral  work  is  now  under  way  at  has  been  appointed  commissioner  at 
several  horizons  down  to  3,909  feet,  '  Hong  Kong.  Mr.  Duclos  pointed 
and  results  are  reminiscent  of  those  out  that  f'anadians  would  find  a 
obtained  on  I.ake  Shore,  Its  western  big  advantage  especially  in  manti-  ' 
neighbor,  M  right-Hargreaves  has  a  fartured  silk.  An  “abnormal" 
length  between  boundaries  along  the  duty  of  59  per  cent,  had  been  added' 
main  break  of  some  4,900  feet.  to  a  33  1-3  per  cent,  safeguarding] 

Profits  nf  the  rompany  In  1939  duty.  Fountrics  outside  the  Em- 
!  were  It  ronrs  per  share.  This  year  I  pi  re,  therefore,  were  faced  willi  an  j , 
ihey  will  he  better  than  29  cents  jier  83  1-3  per  cent,  hurdle.  whereas  ’ 
share.  Preparations  are  under  way  Canada  and  other  Dominions  not 
for  an  increase  in  mill  capacity.  Pro-  only  had  complete  preference  iin-i 
ductitin  for  1931  will  approximate  I  dcr  the  now  duty,  'out  a  one-third 
$3,990,999,  against  $2,.599,099  last  preference  under  the  safeguarding' 

,  duty.  The  total  protection,  as  af- 

S.ihanile  (iold  Mines.  .feeling  the  Dominions,  was  therefore 

One  of  the  newer  producers,  pro-  22  5-9  per  ccul. 
dnetion  dating  from  .May  1927.  Sylva-  "German  and  other  continental 
nite  has  been  developed  in  a  broad  siiiis  formerly  held  a  big  place  in 
way,  and  large  volumes  of  ore  pver-  the  British  market,  hut  with  this 
j  age  well  above  $19  per  Ion  are  being  competition  practically  eliminated, 
.deieloprd  simultaneously  from  three  ^  a  great  opportunity  is  presented  to 
idistmct  sections  of  the  Property.  !(  anada,"  said  the  rommissioncr. 
Iro.duction  and  profits  this  year  will  ;  Kraft,  paper  and  leather  gauntlets 


fstalilish  new  liigh  record.s,  and  eur- ;  ^ere  other  articles  likely  to  find  .9  I 
rent  dividends  of  4  rents  per  share  '  gggj  niarket  In  Britain,  he  said.  | 
per  annum  should  be  earned  twice  | 

over.  The  mine  lately  has  stepped  I _ ! 

up  tonnage  milled  to  around  270  to  | 

3191  tons  daily.  The  main  workings  >  which  average  high  in  v^lue.  in- 1 
are  being  carried  down  to  deep  ,  crease  in  widths  and  length  with  i 
levels.  The  shaft  approaches  .3900  !  each  new  horizon.  Development  I 
j  feet  at  the  time  of  writing.  'work  has  been  done  sufficient  to  in-  | 

j  Vipoail  ('onsnildated.  ,  dirate  a  large  volume  of  ore  down  to  i' 

I  One  of  the  older  producers  of  the  I  4750  feet.  Production  in  1931  has] 
Porcupine  I'amp,  this  property,  lying  j  been  materially  increased  and  higher  I 
south  we.s'r,  nf  Hollinger.  has  had  a  average  recovery  hae  resulted  in  sub- 
!  varied  career.  Following  the  open-  stantially  larger  profits.  A  subsfean- 
j  ing  of  good  ore  in  1929  and  1930,  an  tial  cash  surplus  has  been  estah- 
!  aggressive  development  campaign  lished  of  some  $600,000  and  a  real 
jwas  inaugurated,  during  the  past  mine  has  been  developed.  The  com- 
|year.  hut  no  Important  new  discov-  pany  will  have  to  earn  a  substantial 
I  erics  were  made.  Produciion  and  amount  to  pay  any  appreciable  divi- 
I  profits  declined  in  (he  past  fiscal  dends  on  the  5,239,123  shares  out- 


year.  Exploration  expenses  increas- 
!  ed  the  ratio  of  costs,  leaving  a  rela¬ 
tively  small  profi’r. 

Kirkland  Eake  Gold. 


standing. 

Premier  (Sold  .Mining. 

For  many  years  a  leading  pro¬ 
ducer  of  gold  and  silver  in  the  prov- 


!  Ihe  success  of  Kirkland  I.ake  ince  of  British  Columbia,  the  rleh 
Gold  during  the  past  two  years  w'as  ore  bodies  of  Premier  Gold  Mining 
the  result  of  a  hold  programme  of  Co.  appear  to  have  bot'iomed.  Unless 
deep  mine  development,  on  the  further  exploration  proves  new 
theory  of  .1.  B.  Tyrrell,  general  man-  riches,  the  future  of  the  company 
ager,  that  below  3000  feet  depth  the  will  depend  largely  on  results  at  sev- 
porphyries  characteristic  of  the  eral  surrounding  properties  the 
j  rich  mines  of  the  camp  would  en'cer  company  owns  or  in  which  it  has  an 
I  Kirkland  Lake  Gold  Ground.  Be-  intoreat.  The  company  has  been  a 
tween  3800  and  4760  feet,  five  levels  large  producer  and  profit-maker  and 
have  been  opened  up.  The  veins,  its  dividend  record  fine. 


Owning  and  Operating  Mills  at 

MURRAY  BAY,  QUE.  SAULT  STE.  MARIE,  ONT. 

BEAUPRE,  QUE.  IROQUOIS  FALLS,  ONT. 

STURGEON  FALLS,  ONT.  SMOOTH  ROCK  FALLS,  ONT. 
ESPANOLA,  ONT.  FORT  WILLIAM,  ONT. 

PINE  FALLS.  MANITOBA 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buii.dino 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 
Phone:  PLateau  4151 


Consolidated  Marine  Companies  Limited 

* 

OPERATING 

General  Dredging'  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 
Beauchemin  &  Fils  Limited 
Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  o! 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


MADE  IN  CANADA 

rola-keen 

THE  ONLY  SELF-STROITINC; 


razor 


The  Razor  for  MORE  Shaving  Satisfaction 


ASK  YOUR  DEALER 


Canadian  Razor  Manufacturing  Company  Limited 

MONtREAL 


Dominion  Textile  Co  9  Ltimited 

- MONTREAL - 

Manufacturin'* 

PRUE  PRODUCTS 


All  Lines  of  Bhite  and  Grey  folions.  Prints,  Sheetings 
Shirtings,  Pillow  Pottniis,  Longcloths,  (  ainhrirs,  Dueks, 
Bags,  Twills,  Drills,  ()iiilts,  Bureau  Covers,  Towels  and 
Towelling.  S'arns,  Blankets,  Rugs,  Twines,  Narrow 
Pabrles  and  luimeroiis  other  lines  used  by  manufacturers 
In  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


BECOME  A  REGULAR  READER 


It  coata  only  tl.roc  dollnra  n  ymr  tnr  regnliir  weekly  delivery  in 
R  Canadian  addreaa 

THB  FINANCIAI,  TIMKS  PITBLISHUVO  CO.,  MSIITDD, 
esi  CralK  St.  Weal,  Sfontreal. 


F.nrinaed  find  .  far  $. 


for  whlrh  aend  The  Flaiiaelal  I'lmea  fnr . . . mnntha  tn 


SlinSCRIPTIOlVSi  In  Cnnndii,  S.'I.INt  a  yean  $1.7R  for  alx  mnntha.  In 
Great  Britain,  IXa  a  year:  7a  fnr  alx  monllia.  In  I  nited  Stniea 
a.l.no  a  yean  $2.00  fnr  alv  mnntha. 

.Stake  all  C'hequea,  Urnfla  and  Money  Ordera  pu.vniile  to  the 
Company. 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  23,  1931 


COSGRAVE  SHOWS 
BETTER  POSITION 
HIGHER  EARNINGS 


(Continued  from  I’l 


CONDITIONS  STILL  COSGRAVE  SHOWS  !  .t  thf 

tics  arc  beiiiK  dumped  into  the  coun-  I  I  I  H, 

ARE  UNFAVORABLE  BETTER  POSITION  I _ 

horse  is  stolen,  as  the  increased  I 

LUMBER  INDUSTRY HIGHER  EARNINGS 

jjnd  it,  will,  therefore,  be  .several  balance  of  security  trading  may  no 

D  .  r  T  I  T  ,  months  before  any  definite  benefits  _  .  _  i  *1  seriously  unfavorabe  to  i  an 

Keport  or  Assoaahon  Indicates  can  be  shown.  These  duties  will  Operating  Profit  of  $67,963  ada  as  the  action  whuh  has  bcci 
Adverse  Factors  Continue  •amain  ir.  force  for  a  limited  Compares  With  $47,239  in  taken  by  the  government  wouh 

in  Evidence  period  but,  it  is  anticipated  that  be-  -  Previous  Year  seem  to  nidica^e. 

fore  that  Unie  expires,  Die  Govern-  ! 

~  ment  will  have  fnrniiilated  a  care-  ~  I  I  he  steps  now  uein§^  teiken  lo  sta 

BIG  SURPLUS  STOCKS  fully  devised  schedule  of  tariffs  to  NET  SHOWN  AT  $43,291  j  bilizo  the  poshion  of  llie  Canudiai 

-  take  their  place.  These  tariffs  will  - - - —  I  dollar  are  evidently  designed  to  ini 

Benefits  From  Exchange  Situa*  ho  tnore  permanent  and  their  nature!  Toronto  Burena  The  Financial  Timen  |  P'ove  the  fiimneial  or  imrstmen 

tion  NocriicnKlA  Rut  ^0  influenced  fo  a  considerable i  Toronto. — A  very  favorable  year  distinct  from  actiia 


AT  THE  LOOKOUT 


increased  by  .'iO 


tion  cxpre.ss  the  opinion  that  the 'cars  in  the  west  but  decreased 
balance  of  .security  trading  may  not  1)33  cars  in  tlie  cast.  All  c 
be  as  seriously  unfavorabe  to  '  an- ;  commodities  shov.c  decrease 


MARITIMES  KEEN 
ON  GREATER  USE 
CANADIAN  PORTS 


Operating  Profit  of  $67,963  ada  as  the  action  which  has  been ,  both"  divisions. 


decreases  in 


Compares  With  $47,239  in 
'  Previous  Year 

NET  SHOWN  AT  $43,291 


soom  I,  The  indc.x  number  of  to’talcar  Board  of  Trade  is  Revived 

•seem  to  indicate.  'loadings  was  i3.03  as  against  73.98  *  «/  _i  d  ui 

I  ¥  ¥  ¥  I  for  the  previous  week.  For  the  to  Work  on  Problems 

1  lie  steps  now  being  taken  id  sta-j  eastern  division  the  index  number  - 

hilizc  the  position  of  the  i  aiuuiiau  f  dcm'oascd  from  77.95  for  the  pre-  BIG  NATIONAL  QUESTION 
dollar  are  evidently  designed  to  im- 1  vious  week  to  75. .'It.  and  for  the  _ — 


Transportation  Commission  of 
Board  of  Trade  is  Revived  j 
to  Work  on  Problems 


I  dollar  are  evidently  designed  i< 


He  went  on  to  say:  “No  longer 
should  we  in  the  Mantlmcs  be  con¬ 
tent  to  have  Saint  John  and  Halifax 
referred  to  as  the  ‘winter  ports’  of 
Canada.  We  must  support,  the  cam¬ 
paign  now  being  waged  fo  have  the 
facilities  of  these  ports  used  all  the 
year  round.” 

Hon.  Mr.  Block  asserted  that  “It  Is 
of  vital  impo”tancc  to  Canada  as  a 
whole  that  nationwide  consideration 
be  given  fo  the  routing  of  exports 
through  Canadian  ports.”  In  urg¬ 
ing  this  policy,  he  added,  the  Mari- 
times  have  the  best  interest  of  Can¬ 
ada  as  a  whole  at  heart.  Our  sea¬ 
ports  have  hern  equipped  at  gre.Tt 


tion  Negligible,  But  Advan- 


iiient  j  western  division  it  showed  a  slight  |  Visit  of  Halifax  Harbor  Officials  expfinse  to  handle  the  traffic  and 


as  aistinci  trom  actual ,  increase,  rising  from  fib.Gfi  to  69.79. 
In  other  words,  it  is  im- 1  .Merchandise  loading  showed  a  de- 


.  r  *  J  extent  by  the  results  achieved  from  was  experienced  by  the  Cosgrave  m  oilier  words,  it  is  im- 1  .Merchandise  loading  showed  a  de- 

tages  lixpected  to  Accrue  the  existing  dumping  duties.  Export  Brewing  t.'ompany  Limited  to  maintain  Bie  market  for  i  crease  from  the  previous  week  of 

From  British  Tariff  Policy  Effects  «f  British  Tariff.  during  the  12  months  ended  Octo-  t^infidian  bonds  in  view  of  new  i.«-  .304  cars  whieb  was  less  than  the 

_  “There  is  of  course  considerable  I  ber  31,  1931.  Operating  profits  for  ••'•es-  particularly  on  the  part  of  |  normal  seasonal  decline  and  consc- 


to  West  Productive  of  Benefi¬ 
cial  Results — Bis  Movement 
Yet  Through  U.  S.  Ports 


inland  transportation  facilities  are 
adequate.  Routing  this  trade 
through  Canadian  peris  will  not 
only  create  employment,  so  much 
needed  now,  but  would,  also,  weld 


Ihc  Montreal  Lumber  Association  „  ®  noiinns  o 
of  the  Board  of  Trade,  in  his  re- 
port  presented  to  the  annual  meet-  duties, 

ing  of  that  body.  Chief  among  these  . 

factors  were  high  freight  rates,  and  .  1; 

ilio  confusion  created  by  large  '“"•be 

manufacturers  first  selling  to  the  •*‘eturers  in 
retailers  because  of  “a  quite  erron-  “ee^or  to  nif 
eons  impression  that  wholesalers  ^  '“i  wm 
were  making  large  profits."  The 


mortgage  principal  of  $24,000;  in- 


report  drew^  attention  to  the  fact  manufactured  joinery  such  preaae  in  current  assets  over’  cur-  other  side  of  the  border  that  vinces  were  lower.  Quebec  showing  ,  Thfi  Conimission  has  not  been  '••’ 

that  fAnada  Irid  not  benefited  fo  as  doors,  window-frames,  floorings,  .  liabilities  of  $11  177-  H  e  total  ^  P^posal  has  been  made  in  Con-  a  decrease  of  14.3  per  cent.,  as  rom-r!'"^'’""'"*^  months,  due  to  LnitC'd  Sin 

,creat-Z^e\-  c,nt°a^^^  ‘fU  etc.,  are  imported,  and  British  mill-  r,nin'dfd''oi  nlU  ’  le^^  gress  by  Senator  Keen,  of  Jersey  pared  with  NovomLr.  1930.  Nova i that  ihc  provincial  feovern-  42^' 


.Croat  an  extent  as  possible  from  and  British  inill-  expended  on  the  plant.  loss  the  ^ 

(ho  exchange  situation  due  to  the  wish  to  obtain  a  charged  to  depreciation,  of  a 

abandonment  of/fhe  gold  standard  share  of  the  business,  wiB  have  to  ^5(579.  jjfg  insurance  picniiums  „ 
by  Scandinavian  nations.  The  .  Th’«  would  51,434. 

prosperts  for  maferiai  benefits  nn-  '"•"'ye  hea\-y  capital  ou  lay,  and  report  lo  the  rhaieholdei s  p 

der  the  new  British  tariff  system  by  undertaken  tinlesy  president  James  F.  Cosgrave  slates  ' 

were  also  discussed.  sufficient  protection  was  given  and  cie  P' 


not  been  period,  imports  into  Canada  via 
hs,  due  to  United  States  ports  were  valued  at 
d  govern-  $1 1,942..534.  or  a  total  diversion  of 


ere  als^discmssed  sufficient  protection  was  given  and  ‘^iT'was  ex-  standpoint  of  The  aggregate  for  the  first  eleven  1  «><•••  was  a  matter  of  reconimenda-  immediate  increase  in  iraffic  siiffi- 

..  .  a  guarantee  fliat  the  tariffs  would  j  ^  '  ,,,  1“  ’  „  ninnt  .i».a  banking  and  econonilcs,  months  of  this  vear,  103  573  426  tion  at  the  annual  meeting  of  the  eient  lo  keen  them  in  opciation 

.M  the  pre.sent  time  there  1.S,  the  remain  on  long  enough  to  warrant  pandt’d  during  the  > ear  on  plant aJid  gesture  is  one  which  indicates  was  31.4  pc.  lower  than  in  1030’ I  ^'"•‘'time  Board  of  Trade,  held  at  and  yet  we.  as  a  nation,  are  appar- 
nort  said,  “.such  a  siii-n  11s  of  him-  _  enii  nmenf.  a  movement  which  the  1  .haf  -  m  ;  uoiif..,,  „  nniu-  Bafiofimi  ir.  s,.-  r„ni,o 


report  said,  “siir.'i  a  surplus  of  him-  expense  equipment,  a  movement  which  the  fjjat  the  present  1 

her  in  Canada  that  the  cut  of  logs  -qt, '  must  be  remembered  that  a  i '"'•ectoys  felt  wa.s  justified  not  only  i.s  not  happily  reg; 
bi.s  winter  will  be  from  2.5  per  renC  ^ise  of  practicallv  20  per  cent,  in  T.so  I  manufacturers  wh 

o  .50  per  cent  less  than  that  of  4,,^  ,-ni,ed  maintain  the  standard  of  ‘be  com- 

last.  year,  wh.cb  in  turn  was  only  Kingdom  market  would  onlv  just  Pany  s  ProdueL  It  is  eshmated  that  profitable  maikef 
one-third  of  1929.  In  the  meantime  aufficieni  m  offset  the  present  a.  further  $10,000  win  have  to  he  *  * 

It  may  he  hoped  that  in  1932  there  difference  in  Canadian  exchange,  spant  during  the  ensuing  .vear  for  q-^e  ^.pgr  draws 


and  was  also  lower  than  the  eleven- 1 weeks  ago,  and  the  ently  .satisfied  fo  stand  by  and  make 

year  average  of  $147,127,689,  while ' ‘^‘“'''•''ing  out  of  this  wa.s  left  with  no  determined  effort  fo  re-dirert 

the,  average  index  numbers  of’whole-  ‘bt’  incoming  executive.  ft  is  be-  ibis  flow  of  Canadian  traffic  over 

sale  prices  of  building  inateri,ils  I  "^''•d  that  Iho  rommi.ssion  will  have  and  through  our  own  transporta- 

were  much  lower  than  in  any  oilier  i"-  detailed  statement  to  present  the  tion  facilities" 

year  since  1920,  '  I  Royal  Commission,  which  is  enquir-  He  went  on  (o  say  that  in  the 


7'he  year  draws  to  a  close  with  Production  of  motor  vehicles  in  i 'nto  the  transportation  prob-  calendar  year  1930  the  Port  of  New 


ml  I  be.  shortages  of  certain  sizes  of  ignd  some  increase  over  and  above  equipment  which,  however,  will  re- ,  financial  and  commercial  conditions  [  Canada  during  November  numbered  i fae>n5  the  Dominion  and  which  Vork  handled  a  total  of 


lumber  which  Avill  tend  iniincdiate-  Lj^jj,  o„  pp,-  cent,  must  take  place  Present  less  than  the  amount  |  no  better  than  when  it  began 


When  compared  with  here  earl.v  in  .lanuar>. 


Cana-  chargeable  to  the  year  for  deprecia-  few  weeks  ago  the  ri.se  in  the  price  I  the  figures  of  the  preceding  month  Decision  to  'rcestahlish  the  Trans 


the,  one  ray  of  hope  in  the  liirnher  qtan  mill  prices  becomes  effective —  tion.  of  wheat  ga.v'e  some  hope  iha'i  <i.n 

nufiineR.*^.  At  pypsrnf  time,  mijppjt;  of  court'*'  tbr  exchange  sit-  ^Ir.  *  osgrave  also  states  that  upturn  in  businesf?  had  boEriin,  but 

however,  lumber  prices,  in  common  naDon  improves.  D  would  appear,  directors  gave  considerable  con-  a  drop  of  14  cents  a,  bushel  has 
with  all  other  commodity  prices,  therefore.  a(  c  moment,  (hat  the  sideratinn  fo  the  question  "f  plac-  somewhat  revised  opinion  in  this 
have  slumped  so  hadly  that  no  one  j|i,porc  at  factor  on  which  in-  ing  the  company’s  shares  on  a  di-  respect,  comments  the  December 

is  selling  at  a  profit.  creased  Can  'ian  business  or  im-  vidend  hasi.s.  but  in  view  of  the  Business  Summary  of  the  Bank  of 

‘‘One  must  not  lose  sight  of  the  proved  Canad'an  prices,  depends  in  funds  required  at  nresent  to  take  .Montreal.  The  decline  of  the  Brit- 
definitely  adverse  effeet  which  flic  trading  with  tlic  United  Kingdom  care  of  principal  payments  on  the  ish  pound  and  the  Ca.nadian  dollar 
lack  of  lumber  operations  has  on  jg  the  value  of  the  pound  sterling  mortgage  the  matter  was  deferred,  in  terms  of  gold  has  hpcome  a 
business  in  gc'neral.  It  is  haid  fo  expressed  in  (  nnadian  dollars.  F’in-  Under  the  terms  of  the  mortgage  fartoi  of  con.siderable  consequence 
csiimale  the  number  of  people  jjjgj,  Swedish  mills  are  more  the  company  is  required  to  make  in  both  domcs’tic  and  foreign  com- 

gainfiilly  employed,  not  actually  in  favorably  placed,  as  anv  ri.se  in  pavmenta  aggregating  $24,000  per  |  meree.  The  discount  on  the  Cana- 
the  lumber  business,  but  on  .jobs  p^j^g  jy  the  United  Kingdom  is  of  annum  on  principal.  fiollar  has  not  caused  a  rise  in 


this  output  showed  a  slight  advance  portntion  Conimission  was  taken  at 

in  the  number  <if  passenger  cars  to '  an  exeriitivo  meeting  of  Hie  Mari-  ‘"c*  i"' 

812  from  761.  but  this  gain  was!  time  Board  of  Trade' held  at  -Monc-  fon^ition  .applies  to  other  / 

more  than  offset  by  a  drop  in  the  I  ton,  N.B.  As  the  headquarters  of 
number  of  trucks  to  (3.5  from  679.  |  the  Commission  alternates  between 
In  November.  1930.  tot.a)  of  5.407  I  Saint  John  and  Halifax,  its  business. 


bushels  of  grain,  of  which  54,823,830 
was  Canadian  grain,  or  97.7  per  cent, 
of  the  grain  exported  through  New' 
^’ork  was  Canadian  and  this  same 
condition  applies  to  other  .Atlantic 
United  States  ports  .as  f.ar  south  as 
Baltimore. 

Col.  Phinney  coniiiiued  that  fig- 


(he  lumber  companies  are  sood  pyj^pntly-  risen  on  that  side  but  only  s,toros  in  25  cities  and  towns,  gi' 
ciisioiueis  of  the  farmers  which  sui-  fjuffjcjpnt  up  to  now  to  offset  Ihcijjj  this  company  broad  distributic 
round  the  area  from  difference  in  exchange.  This  im-  j  the  more  densely  populated  po 

arc  oporaiing.  1  cannot,  (heiofore  may  he  partly  due  ip  an  1  ^  Ontario. 

;;iiess  too  strongly  the  lack  of  anticipated  increase  in  demand  1’"’“®  __  _ 

l.usincss  which  will  result  to  so  take  place  if  general,  ■■/\nn 

many  different  avenues  of  trade  conditions  improve,  and  TrA  WrCTAlU  M|lDk 

from  siicli  rlraslie  riiitailment  in  partly  (hrough  the  increased  costjKjJjK/,  filjDlK/iv  Iflvlllj 


■c.s.  depends  m  funds  required  ai  nreseni  lo  lase  .v^uircai.  1  ne  necime  ni  the  Brit- 1  prodneed.  'his  year,  will  lie  carried  on  from  “res  .supplied  by  the  Dominion  Biir- 

iied  Kingdom  care  of  principal  payments  on  the  ■  Tmtind  and  the  Canadian  dollar  rii.sfoms  records  for  tlic  month  'he  Nova  Scotian  capital.  Applica-  eaii  of  Stafis’iics  show  that  exports 

pound  sterling  mortgage  the  matter  wns  deferred.  terms  of  gold  has  become  a  review  showed  that  84  cars  'inn  for  financial  support  is  to  be  of  Canadian  wheat  to  the  United 

1  dollars.  Fin-  Under  the  terms  of  the  mortgage  f  t  i  f  considerable  consequence  j.  jp,poptp,j  into  Canada  and  that  "ladc  to  the  three  governments  in  Kingdom  during  the  four-month 

actically  on  a  |  style  Scotch  Ale."  Pale  A'c.  "t  an-  rF‘’’r’  Src.ars  as  comnar^^^^  vice-president.  Both  are  leaders  Through  (  anadian  Pacific 

the  export  oflJ^fK  anT’conTaTesren}'’ Stout- ha^^  Innation  of  foreign  exrhange.s’’  has  cars  and  exports  of  i"  'he  Maritime  movement.  Thmugh  Canadian  Aflanfie 

which  the  railway  transported  to  „,p  ,.ca,.‘ „niil  Sentember. !  „  "J.  xx'nrM.m,«cs  in  23  different  Britain  and  in  giving  greater  .  Of  the  total  output  during  Noveni-  for  the  Maritimes  in  the  matter  of  ,nr.o, 

lumber  camps  has  been  very  great  "^pp  there  appears  to  have '  ^nd  /'Zs  Thev"  are  also  on  Protection  fo  Canadian  maniifar-  her.  886  cars  were  made  for  sale  in  |  freight  rates  and  other  fransporta-  P^y'"  ■  •  • .  •  •  ’  ' 

1  since  xvnon.  ineie  !  ritics  and  tow  ns.  '  Hirers  .against  the  competition  of  Canada  and  the  l.alance  of  361  were  ' 'ion  handicaps  which.  i(  i.s  contend-  Piaint  John,  he  said.eoiild  handle 

t  side  but  onlv  Ff  *'  towns  -iv-  United  States  goods.  The  greatest  |  intended  for  export,  Ttio  apparent  i  ed.  are  holding  from  these  pro-  much  more  grain  expeditiously. 


lumber  camps  has  been  very  great  when,  there  appears  to  i'“vc ;  pj(|py  gpd  towns.  They  are  also  on 

in  the  pasl.  In  addition  to  that,  j^pp^  ^  hotter  demand.  Prices  i'avc |  pglc  in  an  additional  44  L.  C.  B.  ^  d 

Ihe  lumber  companies  are  good  -..mnniK-  rist'o  nn  tb.ni  side  hut  onlv  _ nnS  fnwns  s-iv-  \.P States  goods. 


ing  period  of  last  year.  for  the  purpose  of  securing  relief 

Of  the  total  output  during  Noveni- 1  for  the  Maritimes  in  the  matter  of 
ber.  886  cars  were  made  for  sale  in  j  freight  rates  and  otlicr  transixirta- 


and  in  the  aggregate  amount  lo  a  ;  miintry  during  Ihe  11  months  ond-  '’realise  of  the  movement  fo  develop  Nmse  insoluble. 


log  rutting  this  year. 

Freighf  Kates  and  Bistribiifian 


of  replacement.  As  far  as  can  be, 
ascertained,  ibis  winter's  production 


-With  these  conditions  there  s"”  |„f  hardwood’s  in  Canada  will  he  much 
exists  frciglit  rates  on  soft  I  fhan  usual,  and  any  siihstantial 


THAN  HOLDS  OWN 


j  large  sum.  ing  November  30.  1931,  totalled  76.-  infer-Empirc  trade.  It  is  of  the  high-  "In  the  interest  of  all  Canada.” 

Commodity  prices  reached  a  new  |  652  cars  as  compared  with  130,382  r.st  importance  that  the  Maritimes  he  said,  "this  situation  must  not  he 

i  low  figure  during  the  year,  hut  'cars  in  ihe  first  11  months  of  1930.  be  i-eprcsented  by  an  independent  permitted  to  continue. 


luml'er  in  Kastern  territory  whicli 
are  60  per  cent,  liigiier  fhan  in  1914 
after  taking  into  consideration  Ihe 
decreases  orciirring  sinre  1921. 

•'There  is  another  feature  which 
.■olds  to  flic  difficulties  of  the  liim- 
t'cr  hiisiiiess.  I  refer  to  (he  dis- 
nirtiance  caused  in  the  melliod  of 
flisti  ihulion  tiy  large  manufacturers 


oi  Iiaruwuuuf.  Ill  au.i  «  .......  I  more  recently  have  g'\cn  some  sign  .y  41 

increase’in‘d;mand  in  the  iF  S.  A.  nuroFu  ThlT'innnH,.,  T.moi,  |  is  undeniable  possibility  -  I  time  transportation  interests 

r'eisirn?'s';ock"s’'\uhrh  Toronto.-  Geo.  Weston.  Limited  |  widel.v.  with  prices  still  at  si.hnoi-  |  ar’lnfl-xlion  ‘in'  many'"for7ign  "c^^nn-'  ' 

ont  arc  fairly  large.  The  deprecia-  I]?'?,  r.'.  I  wholesale  trade  jtrie.i!  next  year,  according  to  Brook- 


body  to  protect  and  promote  Mari-  Canadians,  to  admit  that  the  reinely 
lime  Iransporfation  interests.  is  beyond  the  ability,  the  courage 

I  iiifv  Is  \ecessnrv  ■'•"•i  re.soiircefiilness  of  our  people." 


ont  irfi  fMirlv  iTi-e  The  denrccia-l -  'C.' - 1  trie.i!  next  year,  according  lo  Brook- |  Uoli.-iwing  the  return  of  f'ol.  Pliin-  „  ix/.j  ^1 

yrnV  on ^l  an  idhn  ciit^  hi  the  ''''’*''*'"^'  nff  has  been  going  on  and|„n.c.  If  it  comes,  it  Is  likelv  to  he  "cy.  chairman  of  the  Halifax  Har-  See  Wide  Change 

si"  cs  should  nrove  a  lielpfnl  pac-  tb"  f’'"’"’’'’"  stock  payable  on  Jan-  no  considerable  movement  is  cx- j  attended  Ibis  time  with  uniisiially  '  "mmissioi..  and  other  delegates  In  Buvinff  P 

‘  ‘  ‘  '  iiary  2nd  to  sliarelioldei  s  of  iccoui  peeted  until  after  the  holidays.  1  sr\ ere  disorders.  Ciirrcncv  Inflation  !  w  ho  recently  visited  Winnipeg  for  ® 


I'or  (lie  EdTlhcoming  Year. 

To  S.  F.  Riithorfoid,  virc-presi- 


Decenibcr  19th. 
The  company 


Textile  mills  lure  been  working  at 
jear  ends  ibis  a  satisfactory  ratio  of  capacity,  and 


abroad  will  not  neces.sarlly  lead  10  | 'he  purpose  of  liaving  more  Canadian 
inflation  in  the  United  States.  Wedoismin  pass  through  Maritimes  ports. 


In  Buying  Power 

Western  Fanners 


tirst  selling  lo  the  retailers  hecaii.se  |  G'  ier  Timber  Company, 

ihey  rntcriainod  a  quite  rri  oneoiis  |  i  the  office  of  president 


mpression  liiat.  wholcsaleis  f,,r 

iiaking  large  profits.  Several  ofj 


Claude  Viiliers, 


month  and  while  no  actual  figures|hont  and  shoe  factories  have  hern  |  „ot  iioMeve  such  would  he' the  re-  'h*'  Halifax  Herald  has  published  I 

are  available  it  is  understood  thatjhus}.  The  iron  and  steel  industries,  j  pup  .though  llipro  would  he  appro-  extensive  excerpts  from  papers  , 

the  company  has  more  Hian  held  its  j  however,  are  slack,  while  In  the  hen.sions  of  and  agitation  for  ahan-  Qnehee,  Ontario,  and  tlie  west,  en- j  s  * 


(Continued  from  Page  1) 

•  any  circumstances  n; 


In  i  au'fomobile  industry 


industry  '••"''e  ae' h  ity  |  fionment  of  the  gold  standard.  The  I  dorsing  the  views  expres.sed  by  'he  | 

through  iniroduction  of  ,  moi'e  nrntinhte  "eaiilt  wniilH  he  the  I  delpffjif  ion.  nnrt  ihr  mnvnmnnl  In  .  croj)  \rar. 


^11  iniroaiiction  or  probable  result  would  be  the  |  r^ele^ation.  and  ihe  movenienl  to,  ihr>  UonHc  Um 

he  coming:  season,  adoption  of  a  stricter  policy  of  isoJa- I  have  t’anadian  jrrain  shipments  oowL  ..p-nin  thn  u-oc/  win  ho  •» 

"I  makes  iinfavor-  .,nq  national  self-sufficiency.  j  going  tliroiigh  United  States  pass  ‘  ,  nia’rket  Owin"  to  ihe  cm'- 

Mtli  the  figures  of  Conditions  do  not  point  to  early  j  through  Canadian  Atlantic  ports  is  '  ,  ,1^  jL  neoessni-v  o\i- 

recovery  of  basic  significance  In  i  now  better  defined  than  ever.  .  ’  ..  nrevi'iiinn-  ronHUion^' 

if  miilding  and  en-  h,,<;inpe?  nnri  nriee<!  Minv  erifie-ji  i  i.  r,i  •  i  .  'h*'  prevailing  eondition.s. 

Iriiclion;  ,n.nd  1he;|,„;,  riiV,u‘,hing  sitiiatioiis  must  be  i  of  5LaH'iime’t»%.rst‘ath^  have  been  at  their 

try  has  not  worked  '  .worked  out  during  1932  and  the  en- ,  few  evenings  gT  4  'ing  foi  h  the  "'’"'"’T'  T  ‘® 

dition  as  fo  cither .  „r  n,.,  ..  o’  1,-.  „i  ,  evenings  ago  sei.ing  lorin  rne  there,  however,  and  westerners  are 

rr.-ie.s  of  Hie  world  vvil.  be  la-f,elj  ,  basis  of  this  contention  and  letters  the  best  snenders  in  the  world 

con.=umed  therein.  Onlv  wi.se  and  of  snnnort  were  read  from  Uremier  t  ui-  i  ‘  .  /■  ’ 

..-in  ai.-„  1  '  support  were  i eau  irom  iicmiei  Business  establishments  operating 

careful  handling  will  prevent^disas- I  Richards,  of  New  Brunswirk  and  in  this  (erritorv  are  well  aware  of 


(  lei  s’  and  retailers’  method  of  'i''^-  idniited 

inhiition  ha.s  been  vigorously  de-|  ’  ' _ 

liiiied  tor  some  vears  it  is  reason-; 

i','.;'"  ™;. :  NORANDA  REDUCES 

have  found  it  advantageous  to  dis- , 

an', '""'i  OUTPUT  OF  COPPER: 

•'ll  in  iniciesting  lo  note  lliat 

the  immediate  result  of  the  fall  of  o~  r"  l  t:  ■ 

the  pound  was  beneficial  iudiist rial- ;  Production  Will  Be  Cut  from 
lv.  With  a  low  exchange,  it  meant;  0o  to  40'’/'r  Capacity  As 

a  reduced  selling  price  in  foreign  From  Januarv  First 

markets,  vvliirh.  helped  certain  cx-  ^rom  January  rirsi 

iniri  irades  siicli  as  cniton  and  vvnol-  _  « 

leu  goods,  coal.  etc.  In  the  lumber  'I'oronie  nurmu  ihc  M.i.mclui  lime 


turc  of  Vitamin  “D”  bread,  pn.diic-  coiuiinon  as  10  cither 

ed  under  licenses  received  from  the  ho'nn’o  or  value  of  piodiiction.  Re- 
Pedriatic  Research  Foundation  an  1  j hnsmess  has  had  he  stimulus 
thi^slias  helped  to  maintain  -ies  rrat.''  thr^ra^’iei’^^^in^g 


careful  handling  will  prevent  disas- 


Biisiness  establishments  operating 
in  this  territory  are  well  aware  of 


in  the  lu-rad  division.  ^  „  ,,,  brisk  in  regard  to  less  expensive  ar- 

Ivarnings  per  common  share  in  tj(.]pg 
1939  amounted  to  $2.60  which  was  :f,  a/i 

ample  to  cove,-  the  $1.00  dividend  Dominion  Ri.ieaii  of  Statistics 

paid  on  the  junior  stock.  In  that  number  of  vholcsale  prices 

year  net  working  on  the  base  1926-  lOO,  again  advanc- 

$798,472  as  compared  with  .$,90.1.8  -p  ,  October  to 


con.scquences  in  ceitain  m- !  Hon.  Percy  r.  Black,  Acting-Premier  the  potential  market  whicli  virtual- 


Biisines.s  conditions  for  the  week 
[  ending  December  12,  1931.  a.s  meas- 
iircd  by  weekly  statistics  available 


in  1929.  The  ratio  of  current  as-  795  Novenihri-.  .Ninety-six  quo- 

sets  to  liabilities  last  vcai  was  J.-  (ations  were  higlicv.  7ii  were  lower, 

to  1.  while  336  remained  unchanged. 

- -  ■  Vegetable  prodm  l-i  rose  from  56.0 

to  57.5.  advances  fo;-  wheat,  oats 
1  p  rye.  corn,  barley  and  flour,  inflii- 

iparcu  ror  encing  the  index  more  Ilian  losses 

Maturing  Bonds  po'a'oc!=.  can-ois,  nunips.  pars- 
®  nips  and  hay.  Animal.s  and  their 

1  Iroiii  Page  1 1  products  dropped  from  68.0  to  67.3, 


I  Toronlo  lUirpiiu  The  I'liiiinelul  Time*! 

Toronlo.  Noranda  .Mines  have  , 


business,  it  automatically  meant  I  loroiiio.  .xnranua  .Mines  nave  Montreal  PoWCr 
raising  the  prieo  of  fresh  imports.  |  asrreed  to  eiit  down  copper  produc-  Jg  Prepared  For  ei 

nxerpt  in  the  ease  of  storks  lying; 'ion  from  tiO--;-  to  10';>  of  ostimated  lV/Ia»iii.;.irr  Rnn^Ic  fn 

ahro.ad  which  were  bought  and  paid  capacity,  subject  to  certain  eondl-  Maturing  BondS 

for.  Tliis  rrsiilled  in  a  rise  in  tions.  hut  liave  not  joined  wiMi  (  op-  (Continued  froiii  Page  1)  p, 

], rices  of  landed  goods,  hut  with  ’  'r4iim4on^4\it 'tV'T'T4'*'-ie-  'i'P  neighborhood  of  $10.0(10.000,  cl 

r;»r,:of f -F'-v  ”  ™ 

c„n„-„c.  i:.?:'"'""'"' ""  ""’I  ;; 

tors  made  arrangements  lo  fill  in  The  conditions  under  whicli  .Nor- j ‘^'Poi  o'"'  f  ar 

Ihe  blanks  in  their  holdings  so  as  anda  made  its  offer  io  ciir’iail  pro-  during  l-^-^jn  '-••''(‘fi  4,. 

•o  lie  prepared  for  the  improved  diiction  of  liic  red  metai  in  co-opera- ' '""ds  will  exceed  .,0  millions.  1  hio 

business  which  seemed  iiiohahic.  lion  vviili  other  concerns  seeking  to  j  may  be  increased  (o  almost  a  qiiar- 
This  stiimiiated  demand,  and  largo  build  up  copper  prices  were  that  the  ! '®r  of  a  billion  h,»  the  time  ex- 
h.ddcrs  at  tlic  seaboard  vviio  had  company's  oiitpnl  of  precious  metals  '  change  noces.sities  are  taken  care 
been  contemplaling  price  conccs-  remain  as  at  present,  and  tha’f  its  of  and  providing  such  a  situation 
■  ions  in  order  lo  reduce  their  stocks,  gold  production  of  slightly  more  fhan  |  still  exists,  Interesf  mi  Rovern- 


in  llic  neiglihorhood  of  $10.0(1(1.000,  chiefly  on  account  'f  price  rcdiic- 
tliat  is,  allowing  foi-  a  tonservaiive  lions  for  fresh  and  cured  meats. 


'  ■  .-i  K  r.  '  Nova  Scotia.  I  lv  every  western  farm  supplie.s,  and 

Business  conditions  for’ the  week  Mf-  Hichards  asserted  there  j  hence  organizations  have  been  kept 

endin'’  Dccemher  1”  1931  a'  meas  "iiist  be  Maritime  '.inily  In  this]  intact  even  though  conditions  have 
iircd  in-  weekly  statistics  aval lahle  :  f ‘P"'  "'i'ijns  'hat  "if  Canada  is  j  suggested  retrenchmenl.  Sneh  es- 
lothei'‘6  Deivirtment  of  Commerce  hccome  self-reliant  and  prosper- I  lablishments  will  ho  ii>  a  position 
till-, nigh  tlie  Siirvev  of  Current  Biisi-  should  abandon  (he  policy  to  reap  the  full  benefits  when  a  re¬ 
lief's  indicate  that  bank  debits  out- '  allowed  a  vosi  portion  of  vival  puts  in  its  appearance,  and  the 

ide  New  5'ori-  Citv  wore  unde-  the  '"*"’  '’nnadian  grain  fo  lie  routed  wisdom  of  such  a  course  will  even- 
week' prev  ions.  I,oans  and  disconnfs  ; i^"*’'-"  another  country."  I  tually  have  demonstrated  itself. 


exchange  rediiciion. 

It  has  been  cstiiiiatcd  that  prin¬ 
cipal  and  interest  payable  by  Cau- 


cnlvcs.  lings,  and  lamhs,  vvliich  more 
than  offset  gain.s  for  steers,  Initter, 
lard,  and  eggs.  I'inres,  textiles, 
and  textile  prodne  s  moved  down 
from  71.9  to  71.7  liccaiise  of  easier 
quotations  for  men's  cnttoi,  iinder- 
vvear.  raw  silk,  and  hotanv  serge, 
which  more  than  ,  oiintcrhalanccd 
advances  for  raw  cotton,  raw  jute, 
raw  wool,  and  woollen  yarn. 

M'ood.  wood  products  and  paper 
changed  from  77. •"  (o  76.7.  owing 


--A  Federal  reserve  member  hank.s 
"vTheaV""  •"'f  -  '''•'’‘'''®’i  n  fractional  decline  from  the 
I  fin,,  ’  '"n  '  1’''®''®"^  period.  Interest  rates  on 
M.on  1”'  nmney  were  the  same  as  for  the  , 

no  nfr"  >’  ”®"®‘iin-  "nd  above  : 

'  representative  stocks  dropped  diir- | 

>f  iirino  ,-r.i",n  '"s  the  wcck.  The  average  price  of  I 

,  iirori  nin.i'tc"  leading  bonds  continued  the  gen-  | 
1,0  ,.-i,ini,  .„'n,’n  ®''®'  dccliiie  vvliicli  h.Ts  bi-’on  under  i 

:io  '  o„r  ,7  ”>■  I"!:'  n-'i-l 

ives  textiles  '•s  reported  by  R.  G. 

s 'moved  down  ':*■"  Uompany.  increased  Dorn 

■a.ise  of  easier  ,  i 

coitm,  under.  •\holesale  prices,  a.s  indicated  by 
hotanv  ser~e  c'*®  <'<’'”0®'*''®  index  of  120  leading! 
oiint’erhalanccd';®"*''"""*’''’""'  'i®®r®a-'®d  "7  per  cent.' 
(ton  raw-  i-iie  • ®omparlson  with  (he  prevtoiia  , 
n  '  iirn  '  :  w  cck.  Prices  of  agricultural  products  I 

,  ts’  ”an,i  ,v,ner  I  decrca.scd  by  0.8  per  eent.  from  the 
'  76  7  ovviii"  '  P''®®®<iing  week  and  prlee.s  of  non-  | 
,t  ‘  nHee=!  f,  ”  1  ngriniltiiral  prodiiet.s  declined  0.9 


now’  felt  that.  Iherc  was  no  ‘longer  |  $5,000,000  be  maintained.  Subject ;  ment.  municipal  and  •’"'•P"'’’'"®  «^ii-  changed  from  77..-,  (o  76.7.  ovVing  P*’®®"*'*"-  :'®®‘' 
my  reason  why  they  could  not  get  to  these  conditions,  ho  sa:d.  the  I  gallons  w  ill  amount  to  ncarl.v  lot  principally  to  reduced  prices  f„r  |  nR7iciiltiiral  pi'f 

.a(  least  a,  fhir  profit.  Unfortunate-  company  was  willing  to  choose  .such  ^  million  while  niatiirities  falling  due  gp^pp  Bmiher.  and  ground-wood  '  P®®  ®®'' 

lv  Sweden  found  it  advisable  to  ores  as  would  rut  down  the  mcideji-  ,  will  aggregate  $Lo.0i(,(  0.  pulp.  Iron  and  its  products  fell  j  — — 

follow'  sterling  and  promptly  went  'a!  pr.vduction  of  copper  vyithoii’r.  in- 1  Corporation  charges  are  heavy  as  ^  to  S7.o  du  to  easier  quo- 1  _  . 

off  Hie  Gold  Standard,  so  that  Hie  terforing  with  the  precious  metal  indicated  by  the  fact  that  payments  tgtions  for  scrap  iron  and  steel.'  busm 

nutomatir  financial  barrier  nn  Inns-  output. . .  ]  to  be  met  in  ^  *^}*>‘*  Non-ferrous  metals  and  their  pro- 

cr  applied.  Then  laltr  on,  1’inland  Nora.nda.  Mr.  Murdoch  said,  did  mg  the  first  half  of  1932  runnin.g  „  from  62.9  to  63.8, - 

followed  suit,  and  as  Russia  had  not  feel  itself  in  a  position  to  recl’cce  |  around  ,5  million,  one  half  are  ,,gttp,.  jpp^  obtaining  for  lend, 

sold  on  sterling  basis,  the  prices  of  '’"''P'"  ®oPP®®  J®  'he  26 |  charges  against  Canadian  compan-  gjjypp  gj,,,  ^mc. 

Russian  goods  were  no!  affected  by  levtM  suggested  by  the  New' York  con- I  les.  Interest  charges  to  bo  met  in  ¥  ¥  *.'•  >!■  Bank  Pohit-OctoN-i 

the ‘exchange  fluctuations,  so  that  f®i’®n®®  of  producers  holding  such  j  American  funds  by  the  Dominion  loadings  for  the  vve-k  ended 

we  find  (he  principle  lumber  e.x-  a  niove.  would  mean  (he  sacrifice  of  and  provincial  governments  aggre-  December  12  amounted  to  45.377  ^  n 

porting  countries  of  Europe  are  pOi^i  an*',  P®"''"® ^''i®"  gate  26  millions.  ears  which  was  4.067  cars  less  than  rift  iron^-- Oct  .... 

;,1.1P  fo  continue  business  with  the  4"'!  *4,®  ^  ""  for  the  previous  week  and  4.898  cars 

United  Kingdom  along  normal  workers  to  -which  the  ^hich  interest  charges  falling  due  ipsg  than  for  the  larae  week  last  CorAtn.vtion  Oct, 

,  hannels.  company  was  opposed.  1 41,1^  y^gr  that  will  he  subject  to  an  yegr.  Coke  and  co.ii  were  the  only 

"This  leaves  Canada  somewhat,  at  i  exehan.ge  provision  in-  commodities  to  show-  increases  over  rv4j,i'aTivp 

,-i  di.sadvantage.  although  not  quite  ho  making  ^thn  ''’'"lort-  4930  loadings.  Grain  was  lighter  c.i’.H.  r.roBs  wt 

as  pronounced  as  the  U.  S.  A.  'Phe  "LS  saoHficc^  of  am“  nrodMc^r  i  ’"''''‘on /V'""!®®"'  by  1.104  cars,  live,  stock  hy  490  cars.  r.i-.K;  ”(  (><■(:  : 


LAKE  OF  THE  WOODS  MILUNG  CO.,  Limited 

l^Iakors  of  FIVE  ROSES  FLOUR 

MILLS  .XT 

Montreal,  Brantford,  Keewatin,  Portage  I.a  Prairie,  Medicine  Hat 
D  ULY  CAPACITY  20.000  B.ARREL.S 
rrrniflont  rri’f  Ua^at^injl  Director  Yice-President 

(  RANK  S.  MEICHEN.  C.M.G.  IILC;H  M.ACKAY,  K.C. 

Ccnerril  V'nrKJ  ','r  Central  Manager 

N.  J.  BREEN  Direrto-<  "  L  SHORT 

N.  J,  BREEN  JOHN  \V.  HOBBS  HUGH  MAGKAY.  K.C. 

W  ALTER  MOLSON  ISAAC  PH  B1  .ADO.  K.G.  R.  \V.  REFORD 

RT  HON  LORI)  SHMKiHNESSY,  K.C.  PAUL  F.  SISE  G.  W.  ALLAN,  K  C 
HON.  RODOLPHE  LEMIEUX  J.  W.  PYKE  (J.  C.  MORRISON 


Business  Index 


••P.c.  of 
in,Tea.S6  or  ! 
deorenso 

Dank  Pohit- Ortobor. .  $2,587,000,000  —  28  5 


Treasurer 
T.  F.  McN/VLLY 


As.st.  Treasurer 
A.  C.  McMILL.AN 


Wholesale  Price — Nov. 
Crain  in  Store — l)e'i. 

11 . 

rift  Iron — Oct  . 

Steel -  Ort.  . 
Uinnlovir.ent — No'.'  . 


229.020.02  (  —  17.0i 


difference 
is  equival 
which  inc 
c  ost  of  Ci 
lional  Gov 
turned  hy 


was  lighter  C.P.H.  Croas  week 

r  hv  499  rnrs  *  Cfr,  14 . 

V  n>  «.MI  cars.  C.p.k.  net  Oet. 

cars,  lumber  (;.n.ti.  'iross  week 

aeous  freight 

1  chandisc  hy  Trade  tor  November! 

Kxports . . 

tnSO  liYfidinffs  Imports . . 


30.92»i 
103  0 
28,789,200 


57,486.950  21.9 


STanufacturers  of  Hlgh-Grado 


lional  Government  which  was  re-  4.’  ^  ..  .  ‘.e  would  not  I  ''"'b®  decrease  from  1930  loadings  imror.e . . '  * 

turned  hy  a  hii.ge  majority,  has  al-  ,.rtn«i(lp’r  r,ii'nilmenl  of  its  gold  out- i  "  pointed  oni  that  several  in  the  eastern  div  ision  was  4.293  Palanee  . .  4  10.575.938 

i-eadv  passed  a  hill  giving  aiitliorily  ..-hon  Cin-ida  vvis  in  need  of  the  "'ber  largo  Canadian  corporations  cars  and  in  the  we.slcrn  division  Stork  .Market: 

to  ti.e  Board  of  Trade  (Hiis  is  a  are  in  a  position  similar  to  Mont-  605  cars.  foal  was  heavier  in  the  -id  week  md  ^ 

British  GovornmenI  Department  ^  ‘ _ ' _  real  Power  being  iargel.v  able  fo  ■west  by  808  cars  Init  down  in  the  stock  Market  Indev- 

,ind  Is  not  to  lie  confounded  witli  ~  !  meet  the  situation  and  provide  Hie  ca.st  hy  802  cars.  Coke  was  np  in  22  f '  cents  NV  ®  i 

ilie  Institution  to  wliirh  we  belong)  The  Financial  Times  reaches  a  j  bulk  of  additional  funds  (hrough  Ihe  both  divisions,  ihe  total  being  323  22-.'in'j  cents,  N.'V'. 

whereby  a  special  import  duty  can  class  of  people  who  are  interested  establishment  of  the  necessary  ere-  cars  greater.  Pulpwood  increased  Wheat  — Dec.  22-  rs’j  cents.  Winnipeg, 

he  levied  on  a  very  comprehensive  and  able  fo  buy  iD.vestine,nt  seeuri- jdits  with  .New  York  connections  ot-  by  24  cars  in  the  cast  but  decreased  | 

list  of  nianufactui'cd  and  partly-  (les.  offices.  by  108  cars  in  the  west,  and  miscel- (previous year.  '  ‘  ' 
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Moatrfal.  by  The  MantMal  Fiaaaelal  Ttaaca  PoblUhIa* 
Company.  I.lmlled. 


or  of  the  s^overnment  responsible  for  the  commission  r  i  TP^  1  J 

'^"r^'ra‘nr.:^z“:rw“r?rH.  The  Empire  Currency  Proposal  and 

Herald  is  one,  who  take  the  view  that  It  would  have  ,  ,  a 

been  a  arrave  mtetake  for  the  (Commission  to  hold  Its  I  1 1  1  1  TT 

meetings  In  public  and  not  In  private.  The  most  I  Vi  J  I  I  |  I  I  |  iA_*  I  I.  jL  LL/ A  AL-cJLJLX  V 

intimate  affairs  of  both  the  two  great  railway  systems  * 

will  of  necessity  be  Inquired  into,  and  it  would  not  be  - - — - 

to  the  Interest  of  either,  or  to  the  interest  of  the  By  B.  K.  SANDWKLb,  F.R.S.C. 

Dominion,  that  In  this  inquiry  witnesses  shoiUd  speak  '^HE  idea  of  an  Empire  currency,  cies— so  long  as  that  metallic  basis 

to  the  whole  world  in  the  evidence  they  are  being  1  one  of  whose  earliest  advocates  lasts.  The  "parity  of  exchange” 

called  on  to  give.  When  physicians  are  called  into  I  jn  Its  recent  revival  was  Stephen  to  which  Sir  James  Woods  aspires 
eonsnltatJon  to  diagnose  a  case  and  prescribe  rome-  I.eacock,  in  his  little  treatise  on  be  provided  by  that  metallic 

dies,  their  dlscuscdons  are  in  private  and  not  on  a  |  how  to  save  the  Empire,  which  also  basis  When  there  is  no  metallic 
publlo  platform.  That  practice  Is  a  sound  one  to  |  provided  Mr.  Bennett  with  hints  for  thincs  are  ant  to  be  pretty 

follow  in  connection  with  the  oonsultation  of  exports  j  his  proposals  at  the  Economic  Con-  i„inDv'  and  strongly  as  I  am  con- 
over  Oan^-s  rall^y^  The  Otobe  is  wrong  when  ference.  seems  to  be  making  some  winced  that  Canada  would  do  well 
It  says  that  the  refusal  to  permit  the  pr^edings  to  headway.  The  Federation  of  Brit-  m  her  own  interests  to  keep  her 
be  reported  “naturaJly  arouses  distrust  and  suspaclon.  industries  wants  a  conference  currency  fairly  close  to  the  British 

W«  find  ourselves  agreeinjf  entirely  with  the  Herald  called  to  study  "the  practicability  jn  fhe  matter  of  percentage  of  dis- 

when  it  says  that  the  attitude  of  the  commissioners  establishing  an  Empire  currency  count,  I  still  cannot  bring  myself 

tK.  . . .  tb.r  b«vs  a  due  sense  together  the  policies  to  feel  that  we  could  safely  pledge 


R,  EMMET  rOX  - 
DATID  BURNSIDE 


>  .  -  PresMeat 
General  Maasger 


By  B.  K.  SANDWKLb,  F.R.S.C. 

'  I'' HE  idea  of  an  Empire  currency,  cies — so  long  as  that  metallic  basis  ed  at  $4.00;  and  in  that  event  the 
.  <  ^^*.1  m  J  w  .  ™  ’™r«»  in  vno  «muein;B  hib.v  j  i  one  of  wbose  earliest  advocates  lasts.  The  "parity  of  exchange”  British  would  ho  making  a  great 

J.  W.  TYSON  •  EdlfOP.Ia.Calef  and  naaagiag  r.OilOT  called  on  to  give,  when  physicians  are  called  into  i  jn  its  recent  revival  was  Stephen  to  which  Sir  James  Woods  aspires  mistake  If  they  did  not  simultane- 

A.  R.  W.  YOUNG . News  Editor  eonanltadon  to  diagnose  a  case  and  prescribe  rome-  I.«acock,  in  his  little  treatise  on  „.o,,id  be  provided  by  that  metallic  ously  declare  that  the  shilling  should 

R.  O.  SMITH . -  Teronto  Editor  dies,  their  dtecuarions  are  in  private  and  not  on  a  how  to  save  the  Empire,  which  also  vog.g  when  there  is  no  metallic  henceforth  consist  of  twenty  half- 

_ _ _ _  publlo  platform.  That  practice  Is  a  sound  one  to  |  provided  Mr.  Bennett  with  hints  for  va-ig  things  are  ant  to  be  pretty  pence,  which  would  thus  become  the 

follow  in  oonneotlon  with  the  oonsultation  of  exports  his  pronosaH  at  the  Economic  (^on-  <  '  .  oa  t  nm  rnn-  exact  equivalent  of  the  Canadian 

/  r-r,  ■».,  over  Owia^-e  n^y^  The  Otote  is  ference,  seems  to  be  making  some  Sd  that  cSnadi  would  do  well  cent  The  two  currencies  would 

for  .lx  month..  In  tho  United  Stntei..  g3.««  ■  T'"*  it  that  the  refusal  to  permit  the  proceedings  to  headway.  The  Federation  of  Brit-  in  w  own  interests  to  keep  her  then  he  identical  except  tor  differ- 

Subscription.,  $6.00  u  ^  reported  “naturaJly  arouses  distrust  and  suspicion.  igh  industries  wants  a  conference  currency  fairly  close  to  the  British  ent  names.  Tlie  owners  of  copper 

.tiivKRTifiiwo  ^nfe*^M.  on  nppilcation  nt  nil  oor  of-  W«  find  ourselveo  agreoinjr  entirely  with  the  Herald  called  to  study  "the  pracUcabllity  jn  matter  of  percentage  of  dis- 

fi.e.  or  from  any  rc.pon.ibie  Advertuing  Agency.  y,a  attitude  of  the  commissioners  currency  count,  I  still  cannot  bring  myself  ..j.  ®  from  the 

I  tRii-  Aiinni.'n.t  «FiiiHmc.’’i  w.  u.  Code,  ^  j  system  to  link  together  the  policies  ♦„  fool  ihnf  we  could  safelv  pledge  cf  one-fifth  or  tnoir  \aiiio  irom  me 

hi; 40  OFFICE:  Monireai.  Lancaster  0881.  AH  Depart-  the  puhHc  assurance  toey  have  a  due  sense  of  constituent  members  of  the  Brit-  ourselves  to  follow  the  British  cur-  British  '^easury,  hut  thm  would  be 

menf..  of  the  responslhilitles  attached  to  their  office  and  of  ish  Empire  on  a  basis  of  free  co-  renev  howe%’er  low  it  might  go,  or  merely  the  repayment  of  what  was 


called  to  study  "the  pracUcabillty  ^he  matter  of  percentapo  of  dis-  coins  at  tho  moment  of  the  change 
of  establishing  an  Empire  currency  count,  I  still  cannot  bring  Jnysclf  would,  it  is  true,  he  receiving  a  g^^^ 
system  to  link  toeether  the  policies  4^  />aii1H  snfoiv  nlodfire  of  one-fifth  of  thoir  \aUio  from  the 


Dartes  A  C^** 


Devoted  to  the  interests  of  fhe  mvestinff  pnhlie  in  the 
h^'Iief  that  the  confidence  of  capital  is  essential  to  the 


MONTREAL.  FRIDAY,  DECIEMBER  25,  1931. 


The  Predicament  Of  Paish 

^Ae  *®  many  weeks  a^o  Sir  George  Painh  issued 

*1..  lx  the  wfaminr.  backed  bv  hia  renutation  aa  an  out- 


COHPOUNDED  HALF- 
YEARLY  I — ■'  ■■  1 


Money  grows 
rapidly  at  com* 
pound  interest. 
Savings  deposi¬ 
ted  with  Canada 
Permanent  earn 
tlie  high  rate  of 
4%,  the  interest 
being  compound¬ 
ed  half  yearly. 


Founded  185S  11- 


i.oMinv.  F.vr..:  »6  Blsbopgatc.  K.  C.  2,  Davies  *  Oa..  Qf  Pai$h  Imperial  Bank  meeting  has  an  Immense  quantity  of  benefit  of  establishing  a  currraicy  founded  185S 

Rrprcscatatlvc.  1  "6  rrcoicamem  raun  aubject,  and  was  evidently  „ri™iA  rt«ht9  riuo  bv  her  citizens,  exactly  corresponding  lo  that  of  "J 

- 7T7  ^  ~T.  XTOT  "o  many  weeks  a^o  Sir  Oeorg:e  Painh  issued  sympathetic  to  fhe  Idea  of  a  system  municinalitles  and  provinces  (I  use  Canada  and  the  Cultcd  Biates.  (I 

Drrofrd  %  carMal^U''i>sJ^tM  to  thl  ^  the  warning,  backed  by  hia  reputaUon  aa  an  out-  "that  the  currencies  of  all  word  private  In  this  connection  am  assuming  / 

sfobiIi/i/”o/  finaneJ.  the  prosperity  of  industry  and  the  standing  British  economist,  that  unless  the  world  beat  ^cha”ga”  “  ®  ‘  ^owed" ‘^y’^th^’^curreSS-?^^^^^  h«ck  to  a’' dXr  fully  e^i.iivalont  to 

development  of  our  resources.  iU  protective  weapons  into  the  ploughshares  of  free  i  suspect  that  tho  advocates  of  i “oiling  government)  which  are  the  American  one:  a  small  fraction-  3|  B 

- - _  .  I  trade  there  would  be  a  universal  economic  catastrophe,  this  reform  have  failed  to  realize  navable  in  United  States  funds,  and  al  differenoo  between  tho  two  dol- 

MONTREAL,  FRIDAY,  DECIEMBER  25,  most  of  us  are  aware,  the  warning  had  little  the  extent  of  the  invasion  they  aro  paymont  of  these  out  of  revenues  lacs  would  be  a  nuisance,  and  would , 

- If  any  effect  upon  the  nations,  and  least  effect,  it  measured  in  heavily  de-  320  B$y  St,  Toronto 

.  ..  I  r-  mx  -T-  •>  ./  .  ^  a.  .T  .J  1  ^P®  various  parts  of  tho  Empire  nreciated  Canadiiui  dollars  would  cans,  by  lutertcring  with  the  tourist;  j 

Is  There  Need  For  More  Taxes?  would  seem,  m  Great  Britain,  where  the  n^  National  ^hlch  now  possess  the  entire  eon-  fn^oWe  the  debtors  in  great  dim-  trade.)  „  „  „  „  !  ASSOH  CKCOed  $72,000,000 

OtTTLTNlNG  the  financial  program  of  his  govern-  Government  has  finally  taken  dowm  the  British  free  trol  of  their  owm  currencies.  It  Is  culties;  tho  similar  debts  duo  to  *  *  * 

motif  Promier  Taschereau  of  Ouebec  announces  tra^®  standard— which,  as  a  matter  of  practical  fact,  true  that  the  Federation  uses  the  Americans  by  British  debtors  must  he  The  programme  of  the  Federation - - - - — - - 

4  fa  itHii  bo  tin  Ttinro  than  is  absolutely  been  flying  at  about  half-mast  for  some  years.  guaivled  and  pleasant-sounding  immensely  smaller  in  proportion  to  of  British  Industries  iiichides  an  In-  One  may  start  with  any  situation 

that  tax  Imposts  will  be  no  more  than  is  aD^oi  te  y  -.m«o  mok  *ko  o.nn.inoo  Phease  on  the  basis  of  free  co-opo-  ^  .  ,al  of  debts  nayahle.  by  private  qnlry  into  what  should  he  done  existing  to-day  and  every  other  sit 

necessary;  that  they  will  be  very  light  and  will  be  de-  And  now  Sir  George  comes  out  with  the  announce-  ration."  But  there  Is  no  need  for  persons  in  Great  ^Britain.  The  about  silver.  'i’he  idea  that  the  j  nation  must  be  included,  because  of 
cided  from  time  to  time  as  rock  bottom  necessities  ™ent  that  the  world  Is  on  the  eve  of  the  greatest  era  free  co-operation  when  things  arc  «  -pp  pp^  pent  jp  it.  s.  purchasing  power  of  silver-using  its  inevitable  hearing. 

^  k..i  i*  «.4lt  l-ntinlTVS'  aaolli.  anS  ..-m-o-knao  In  «kn  '  •  ..  _■ _ _ ; _ 1...  ,1,..  I.,,,.  ni - ln_  _ _ 1  ... 


320  B$y  St,  Toronto 

AsseH  exceed  $72,000,000 


become  plain  in  the  financial  analysis  now  occupying  o'  ptxisperlty  it  has  ever  known.  If  it  will  but  adopt  inning  easily  Md  e'^frybody  In  the  C  anadian  money  caused  aj  countries  la  impnired  by  tho  low  HYaclng  cause  and  effect  is  like 

.u  J  *  ««.Mnn  -Tk.  ki.Hcrot  la  tn  he  balanced*  a  b**  economic  ideas,  but  does  not  indicate  that  any  pro-  ®  on  the  gold  basis— -which  mmiber  of  serious  bankruptcies  as  price  of  silver  in  terms  of  gold  trying  to  decide  -which  came  first, 

the  administration  The  budget  s  to  be  balanced,  »  ^  ^  following  W®  aLlanJ ®  drop  of  over  twenty  per  seem.s  to  he  widespread  but  it  Is  the  hen  or  the  egg. 

pay-as-you-go  system  is  to  be  followed.  *  .  .w  .  i.  T  k  **obange  that  anybody  could  pos-  (’anadian  currency  entirely  fallacious.  Such  countries  The  world  will  recover  from  the 

Premier  Taschereau  faces  the  situation  in  a  busi-  S‘00™y  WBminga;  the  conclusion  would  seem  to  be  stbly  desire;  and  when  things  are  been  "tied”  to  that  of  Britain,  would  do  not  pay  for  their  imports  by  ex-  current  depression,  not  because  of 

ness-llke  wav  and  there  is  Indicated  a  responsibility  jHsG'le**  'that,  having  failed  to  Influence  the  world  by  not  imnnlng  easily  and  nations  are  have  bad  disastrous  consequences,  porting  silver;  they  pay  by  exporUng  any  one  factor,  or  any  dozen  lii- 

.  J  *  ,T.ki.-k  miirkf  hA  ahnreH  bv  all  threats.  Sir  George  now  takes  the  other  tack  and  holds  toppling  off  the  gold  basis  (and  jg  highly  improbable  that  goods,  and  most  of  them  are  debtors  fluences,  hut  when  every  condition 

towards  tax-payers  which  might  well  be  .shared  hy^  eomethnes  not  admitting  that  they  ^rVat  Britain  will  return  to  a  fixed  and  have  to  export  more  goods  than  changes.  CommodiUes  can  be  bought 


®f® '^otog  so),  ft  Is  going  to  be  veryLjjgj^Ujg  basis  until  France  and  the!  they  Import  in  order  to  get  gold,  when  they  can  he  sold.  ITiey  will 


-  —  r-.,-  -  -  ..  ..  out  nromlses  uui.  iut->  (jreat  Britain  will  return  to  a  tixea  ana  nave  lo  export  more  gooos  man  uoauge.s.  i^omnioaiues  can  De  bought 

our  public  repre.sentatlves.  At  the  same  time,  Mr.  f  '  k.«  .i««.  '’®  metallic  basis  until  France  and  the  they  Import  in  order  to  get  gold,  when  they  can  he  sold.  ITiey  will 

Taschereau  Intimates  that,  although  they  wiU  be  made  “®  nieanurae.  &ir  ueorgs  appears  to  nave  anan-  dlfflcnlt  to  keep  all  parts  of  United  States  have  seen  the  impos-lnot  silver,  with  whicb  to  pay  their]  be  sold  when  they,  can  ho  boughi, 

as  light  as  oossible  there  will  be  addlUonal  taxes.  doned  his  free  trada  appeal  as  the  chief.  If  not  the  British  ^plre  toppling  off  at  ex-  gibiiitv  of  collecting  war  debts  in  interest  charges.  Their  domestic  I  One  depends  on  the  other,  but  one 


1.  Federal  and  state  temporary  bank  guaranty 

acts. 

2.  An  international  conference  at  which  every 

nation  would  be  ready  to  make  contributions 
to  world  recovery. 

3.  Revision  of  reparations  payments  to  insure 

eventual  repayment  of  (Sermany’s  commer¬ 
cial  debt  which  he  estimates  $2,250,000,000. 


TnHiviriiiaia  rnmnlinips  and  romorattons  generallv  p®'**  ®'  return  to  economic  stability.  He  offers  1'  nothing  but  consented  either  to  waive  trade  is  presumably  being  sitmulat-  is  not  the  cause  or  effect  of  the 

Individuals,  companies  and  cor^ooM  ^emiy  recommendations:  ^’■®®  «>-operation-  is  to  be  used  in  ^ollecUons  or  to  accept  goods.  In  ed  rather  than  depressed  by  declln-  other.  When  every  thing  is  cause 

are  spending  less  m  these  times  because  they  Mve  pgjjeral  and  state  teranorarv  bank  guaranty  ^  «  the  case  of  France  that  process  of  ing  silver  values,  which  mean  ris-  and  every  thing  Is  effect,  what 

less  to  spend.  They  have  been  forced  to  adopt  bud-  "tate  reraporary  Dana  guaramy  *  a  »  *  enlightenment  looks  as  If  it  might  ing  prices  In  terms  of  silver  money;  value  Is  there  In  attributing  cause 

gets  in  keeping  with  curtailed  Incomes  and  earnings.  *  The  right  to  the  control  of  the  take  several  years.  In  tho  mean-  and  any  sudden  and  violent  increase  or  effect  to  anything  7 — R.  (5.  S. 

There  would  appear  to  be  no  insurmountable  reason  "*  International  conference  at  which  every  currency  is  one  of  the  most  import-  time  a  conference  such  as  tliat  sug-  in  the  value  of  silver  para-  ________ - 

.™.k,.  ■.k/.ifi^  Tinf  tha  camp  Fif  nation  would  be  ready  to  make  contributions  ant  of  the  attributes  of  sover-  gested  by  tho  Federation  of  British  lyzo  these  countries  In  Just  the  same  r  ..  .  .?  wrj‘. 

why  governments  should  not  do  the  same  thing.  Of  recovery  01^1/  It  seems  to  me  that  Tt  Is  Industries  might  have  valuable  re-  way  ns  the  v.olent  three-year  in-  Letters  tO  the  EdltOV 

course,  governments  do  not  have  to  finance  out  of  ^  . . . .  In  eJaence  InTenarahTe  2om  thP  suits  in  the  way  of  getting  the  |  crease  in  the  value  of  gold  has  para-  - IZ.!: - 

earnings,  merely  out  of  taxes,  and  governments,  there¬ 
fore,  have  means  of  getting  Incomes  where  Individ¬ 
uals,  companies  and  corporations  have  not. 

In  view  of  the  public  demand  for  more  and  more  in  | 


Letters  to  the  Editor 


1  In  essence  inspnarahlo  from  fhp  suits  in  me  way  or  gcuing  Uie  crease  IU  vaiuu  .U  p.iiu  litta  ijuia-  i_ _ _ _ I 

eventual  repaJLent  of  Sany’s  commer-  P®^;;®'  ^  oMbfEm^ire"  to  ^^Zrl  c— nl-  ‘^Td^ocaVs'o/’ mes'e' mri  cur-  QUESTION, 

rial  debt  which  he  estimates  $2,250,000,000.  |rtL?UorsLeU"h\r^^^^  Ifoneaiomer'p^  ""f"’ V  I  Ap 

Without  suggesting  that  Sir  George  is  anything  of  of  sovereignty  eacli  with  taxing  pow-  co-operaUon  in  keeping  ihelr  also  tlidt  they  nnist  not  rrl>  too  ppurs  Logic^  Source  of  Gold  SnnnU^” 

I  opportunist  or  one  who  riianges  sail  to  meet  con-  sto^Te'^  mu^narrXtom  S  hy'SlrTanJo:  AUdfronc^rntog  toe  ^ 


All  View  VI  UJC  UUUIIV  UCUIOiUAA  AVI  AAiVXO  AUVl  AUViV  AU  t  -  ^  "  -  -  vac  { x-A  1  rtt-ATI  Al  AC  fit  H  fflirlVl  murfl  OH  lllB  H  I  1 U  reTTlOtlT  S  llela  cyur  - - VT*  -KSKTAXA  iJXiyifiy 

the  way  of  public  services  It  is  hardly  to  be  expected  “  opportunist  or  one  who  changes  sail  to  meet  con-  J'"  ”7*:  „  stoble  mutuarreTatirn^  The  mere  by  Sir  James  Woods  concerning  the 

that  governments  will  be  able  to  greatly  reduce  taxes.  to  avoid  the  conclusion  that,  hav-  by  the  aid  of  Litton  assurance  that  this  was  going  to  he  decrease  of  Empire  imporls  from  '^Safton “SihV ’rro^^^ 

particularly  where  revenues  from^y  of  the  present  ‘ng  endeavored  to  bring  the  nations  Into  line  with  hte  and  conversely  the  necessary  de^  done  would  have  an  extremely  non-depreciating^  Ply  of  the  world  will  decrease  ”  C-' 

levies  are  falling  off.  At  the  same  time,  tax-payers  theories  by  threats  with  attendant  promises,  he  put  the  gree  of  taxation  can  sometimes  fSau^  Sient  TncLsL  in  trade  iTthin  the  “It  1®  ®“  these 

generally  have  fr^ht  to  expect  that  governments  Will  P^^-res  first  and  qualified  them  with  the  same  ‘IhrLt^e  rmTnlim^e^utiSrt 

creaX  ®-Pt-  who  will  see  in  Sir  Geot^e.  new 

taxes  are  increased  those  responsible  should  be  pre-  teinent  a  change  of  front  dictated  by  the  inaugura-  Lay  nothing  of  Australia  and  South  K^th  the  confidence  that  “®  ^t  iu  Wes  of  too  ]topjre_  that  the^  root’ of*  too 

pared  to  .l.<m  that  they  hav.  taken  every  posalhl.  woidd ««..  wa,  lo  the  leaet  likely  to  SSfl?  the  bar»rD  BM  an  ah!  a-ooM  probably  bean  over’ betore  the  So"'“thUeoJll  or”!^,^?'^'!? 

to  otee,  the  a.toaUoo  attboot  eoeh  l.er.«.ee.  -•«  eo...der.bl.  lootlfcafoo  for  the.r  cooeloe.ona  S^t'^f 'Xorejr.'n’’,;"; St.  pleda,  by  -">•  B™|ol.b  new  e^od.rd  ao,  aoto^ty  «  Sra^proX' S'‘tb"SS.SS 
Mr.  Taschereau  is  wvll  started  on  the  right  path;  to  pledge  herself  to  use  it  in  a  way  Government  that  it  would  hfep  Its  ed.  The  stimulus  to  exports,  a,nd  debts  due  them,  why  should  not  ('un¬ 
it  is  to  be  hoped  that  he  and  others  in  similar  posl-  Progress  And  Taxation  by  votes  of  other  por-  plrVZt  m? Entire  IreLirtoom^  due‘ to  "Sd.  as  tor  ts®Cail?a  l3'con'’ce’’'‘"‘T 

tions  will  go  farther  la  the  direction  Indicated.  ^  NSWERING  a  Cabinet  minister,  who  asked  of  his  an  Imperial  ^rrency°Boarl  ^'(That  probably  impossible,  United  States  have  al[Tt'i.' 

I  Invention:  "What  is  the  use  of  this  contrivance?”  any  Imperial  currency  must  he  run  hardly  he  relied  cn  ^  pcrnian-  go  ng  “The^nct^f*  low-  fi?**^  Giere  is?  This  would  not  affect 

An  Opportunity  For  The  Empire  Trade  Idea  I M***®®!  Faraday,  the  English  scientist,  who  provided  sincTotoer^ite'^i/  -s’  ering  the  currency  inevitably  results,  havl^lci'me  debts'to^pay In  gc^l’d 

A  T  a  meeting  of  Maritime  poUto  growers  at  Grand  said,  "Some  day.  ‘nrursh ‘^Gorern^nt  Th-o  Is  an  L^Lerioro"' la'^re^ 

AFiUto.N3..thtowaek.acommmeewasappototed  al^ne*  a  ®o"dmon  to^  i,,een  the  two,  during  which  do-  t^f  [hey  IrT  no^Slm 

to  select  a  repreaentaUve  to  proceed  to  England  In  an  ^  he  Jnnin:.  nf  r^arJ..  i-  scribe  )  throughout  the  Empire,  in  the  fact  mestic  prices  rise  only  slowly,  while  ble  would  be  that  If  Canada  wantocl 

effort  to  secure  removal  of  tho  existing  British  em-  I  y,,.  tvv  i  i  i#  ginning  f  po  er  devetopment  in  times  of  the  metallic  standard  ^hat  the  pound  sterling  will  almost  1  foreign  Prices  are  of  course  at  once  to  make  the  change  at  par  with  pi  es- 

bargo  on  Canadian  potatoes.  This  action  was  taken  I  “J*®®®  car®  to  go  back  and  produce  Luch  a 'board^JoulcThaveno^thina^ to  certainly  never  be  restored  to  its  raised  by  the  toll  amount  of  the  ent  value  of  the  Canadian  d.ollai\\*lm 


means  to  meet  the  situation  without  such  increases. 

Mr.  Taschereau  is  well  started  on  the  right  path; 
it  is  to  be  hoped  that  he  and  others  in  similar  posi¬ 
tions  'Will  go  farther  In  the  direction  Indicated. 


An  Opportunity  For  The  Empire  Trade  Idea  Michael  Faraday,  the  English  scientist,  who  provided 

A  T  a  meeting  of  Maritime  pototo  growers  at  Grand  generator  In  1831,  said.  "Some  day, 

A  F-Ii-  kin  *ki-  _ _ I**-  _ _ _  yo®  toay  b®  »ble  to  tax  It.” 


Fails,  N3.t  this  week,  a  committee  was  appointed 
to  select  a  representative  to  proceed  to  England  In  an 
effort  to  secure  removal  of  the  existing  British  em- 


e  first  electric  generator  In  1831,  said.  "Some  day.  n  have  to  be 

run  by  the  British  Government] 
r,  you  may  be  able  to  tax  It.  alone,  a  condition  to  which  no 

The  aggregate  sum  paid  in  taxes  by  Canadian  public  Overseas  Dominion  would  sub-j 


bargo  on  Canadian  potatoes.  This  action  was  taken  '  “‘®  ^  “y°“®  such  a  boLd  would^hare  Lthtog  to  certainly  never  be  restored  to  its  raised  by  the  toll  amount  of  the  ent  value  of  the  Canadian  dollar,  the 

bv  seven  hundred  erowers  shinoers  and  bueiness  and  i  “  apP«>^ate  figure,  would  provide  ample  proof  decide.  In  times  of  stress  and  of  tormer  gold  w’eight.  If  It.s  depre-  depreciation.  This  constitutes  a  [largest  practical  coin  would  be  the 
♦  1  TTk  t  •  i  that  Faraday^  prophecy  has  been  amply  home  out.  non-metallic  money  its  decisions  c*®tton  is  to  be  only  slight.  It  barrier  to  imtwm  and  a  bonus  tojdime.  and  paper  would  have  to  be 

professional  men  of  the  district.  !_  ^  ^  money  us  oecisions  .  .  .  certainly  ho  re-CRtablished  exports,  hut  it  disappears  as  soon  issued  for  quarters  and  hnlvea 

At  the  meeting  It  was  stated  that  half  the  potatoes  I  ^®®**’‘®  *??®  pubhc  utlhties,  as  their  designa-  o  e  very  far  from  being  unani-  Canadian  money  rather  as  the  domestic  price  level  has  ac-  There  is  plenty  of  silver  to  bo  had 

In  New  Branewlck  would  be  .  lo.s  this  year  «  some  ''b”  ““PB'*-  ‘“PPly  «  “P™'  to-day.  cMnclded  “tb  thosi  of  a°  H'*"  •”'‘«“t  end  ■"ve  or  Ic.ss  commod.ted  Urvll  to  tho  new  eor-  in  Canada.  The  snnply  available  tor 

now  narketwaa  not  opened;  that  Uune^.tato.swer."'"'""'* P*  P«Wently .  .n.  ercldenlal  «''o,o'  ''  '  J.!t  kre’n  ™  b.'c“a"'  m!?o  Zn  ""7  nfr,'”’""'  I,""'''” 

,,,  ,  _a  av  *  «  ak  1  J  a-  .  Operated;  and.  as  the  public  utility  is  usua  ly  a  monop-  which  thev  rertainlv  would  not  do  depreciation  Is  to  he  heavy,  ns  is  exports,  \ou  must  Keep  on  iiicieas  more  than  o%  per  jear,  and  prices 

seUlng  at  a  quarter  the  cost  of  their  production  and  eemi-monopolv  at  a  cost  which  can  easily  be  toe  votes  of  the  CaLdian  detoLes  rather  suggested  by  the  present  mg  the  depreciation  of  your  cm-  of  Canadian  made  goods,  at  least, 

that  the  British  Isles.  817,000  tons  below  their  ten- 1°*^,.  .  mono^iy,  at  a  coet  which  can  easily  be  tes  of  the  Canadian  relegates  ^  ^j^ns.  it  should  be  re-establish-' rency.  would  rise,  and  there  would  be  pros- 

y«.r  averem.  could  canily  abcorb  tb.  nurplua-to  tbei”*^,'''*  ”>“”"='P*'-  P™vuic,.l  or  federal  authort-  „r  Ib",  Tm-  - _ _ _ 

mutual  advantage  of  Canadian  growers  and  British  I  ®*^  us  provi  g  a  sa  e^iar  agamst  excessive  mensely  more  important  British  in  Ht1cirt/9CO  I  nrices^Mv^” Ike'll  nearly  ir'i'^t' 

consumers,  weight  assume.  |  proflta-the  growing  burden  of  taxation  being  borne  delegation,  and  Canada  would  be;  KelatlVlty  ITl  OUSimSS  I  col^oJitv  nrices  ^ 


j  regulated  by  municipal,  provincial  or  federal  authorl-  °®  such  a  hoard  would  be  pretty  | 

mutual  a^antage  of  CaMdian  growers  mid  British  j a  safe^rd  agamst  excessive  mensely^ morc^^  importanVltriUrh  in  Rlt^in£>QQ 

consumers,  weight  assume  j  proflta-the  growing  burden  of  taxation  being  borne  delegation,  and  Canada  would  be’  KelatlVlty  lU  DUSineSS 

The  statement  wan  further  made  that  520,000  bar- 1  companies  has  become  so  serious  that  fre-  I  ^er  to  desert  Gm  imperial  - - - - - 

rcls  of  potatoes  were  being  imported  monthly  into  the  ^  emen  pro  es  s  ave  en  ma  e  in  recent  j  pyj.j.gm,y.  which  might  h^Lh*  1'  the  experiences  of  the  past  two  effect  no  more  apply  in  this  instance 

Brttlnh  Vnlcn  from  Oernmiy,  ^land  mid  other  Enro-  “.f'  'f i  •ol»Wv  barXmrto  her  Vdre?m  years  have  prov«l  an, think.  It  la  than  In  the 

pean  countries,  while  Canadian  growers  are  unable  .  *  ^  ^  goose  ays  e  goden  eggs  inent.  Tr  the  Interests  and  flnaoctal  Iho  Law  of  Itelativlty.  t  hh  ates  In  tlio  business  rtid  finsnrial 

S^mpat,  because  of  tbe  embargo  Tbe  reason  forj”  ‘  ““““  TtS'S:,, *r.'Z‘“irl°.  ‘  derei™  “  o"d  Vet  s»  f 

a.  V.  w  ■  •  _  J  a  1  a  au  .rw  ,  frequently  are,  very  human  m  their  fallings  and  lack  ®”  the  Dominions  were  more  or  less  velopments  or  series  of  develop-  ,  p 

the  embargo  being  imposed  ■was  to  keep  out  the  Colo-  good  Judgment.  When  however  successive  govern-  might  carry  some  weight  ments  cause  or  effect  appears  to  Influences  onerate  in  a  unified 

rado  beetle,  but  it  was  declared  that  the  beetle  also  *  au  Z  ^  IZ.  ®''®®  against  those  of  London;  but  have  been  demonstrated.  Essays  operate  m  a  unified 

prevails  in  the  potato  producing  areas  of  Europe  £rora  ^  ^®’™®  ®  ®  nger  that  j^ey  are  not,  as  is  amply  evidenced  have  been  written  attributing  the  The  '^enuenee  o'  event.s  forms  n 

which  BriUsh  suppUen  are  being  secured.  It  was  ncumng  in  the  pursuance  of  a  short-sighted  by  the  present  situation,  with  Aiks-  depression  to  a  shortage  of  gold,  or  iu' lliue  comes  back  on 

stated  further  that,  as  a  matter  of  fact.  Canadian  any  excuse  for  their  continuing  to  follow  it  Into  heavy  deprecia-  to  low  commodity  prices,  or  to  lack  ngeif.  making  the  circle  complete. 

Dotatoes  were  less  affected  this  vear  bv  the  Colorado  ®PP®*”  ^  ^  juncture,  when  the  Part  o^  demand,  or  to  overproduction.  Nothing  is  absolute:  all  things  are 


-------  -  -  I  perify  in  Canada,  During  the  de- 

_  a  •  ••  •  O  •  j  pres.sion,  so  far,  charts  of  silver 

KelatlVlty  in  tjtistness  [prices  have  been  nearly  parallel  to 

**^*’*^  •'  I  coinraodity  prices. 

— - - I  jf  Canada  went  on  a  silver  basis. 

If  the  experiences  of  the  past  two]  effect  no  more  apply  in  this  instance '  England  would  he  more  likely  to  go 
-irw  Kove  Tvrnv^vH  anything  it  Is  than  in  the  sequence  of  day  and' on  a  silver  basis  than  she  is  now, 


crvit.fmivv  vvrnvgvH  aTivthIne  It  Is  than  In  the  sequence  of  day  and  on  a  silver  basis  than  she  Is  now, 

ment  ^  T?th«v  fnto£»ata  nn  .'h  T  rf  ndaiivitv  The'  futil-  i^^sht.  T.h0  law  of  relativity  oper-|  and  if  England  did  so,  it  would  make 

“frn Lii?**® ^  Hi®  atL  In  tho  business  and  financial  L  good  market  for  Canadian  silver. 


world,  just  as  it  does  in  the  physical ,  Hoping  you  will  at  least  start  a 
sphere.  Both  immediate  and  re- 1  *^lscussion  of  this  question,  I  am 


mote  influences  operate  in  a  unified 


The  sequence  of  events  forms  n 
curve,  -which  iu  tliue  comes  back  on 


stated  further  that,  as  a  matter  of  fact,  Canadian 
potatoes  w’ere  less  affected  this  year  by  the  Colorado 
beetle  than  the  European  crop. 


Yours  truly,  J.  M.  W. 
Buffalo,  N.Y.,  Dec.  Kfth. 

Bank  Failures  In  U.S. 

Zi%  V»  Journal  of  Oommerco, 


7.  Vk  Vk  rC -  - ““''  power  Industry  remains  in  a  healthy  condition  gener- 

etle  than  the  European  crop.  i  n  ^  ^  ^  ^  .  gcuci  tlally  depreciated,  Ireland  clinging 

The  situaUon  is  complicated  by  the  fact  that  there  i  ^*^®  extreme  depression  evident  in  to  the  British  parity,  Canada  flitting 

o  r<an<>Hi<>re  Atmoxt  evcry  othcr  bronch  of  industrial  or  commercail  about  between  the  British  level  and 


is  a  Canadian  embargo  against  British  Tiotatoes  be- 1  ...  ^  ...  a*  •  ana  every  lacuoi  la  eucci.  i  au.-i.-haia,  micijr  «ici  umLnci  v,<iu»ti  vu  i  wialucu  ou  uoiiueuiiy  lu  recem 

cause  of  black  wart,  a  blight  so  serious  that  the  Unit- 1  ^  S^®®**  °°®  '®'‘  governments  tr’vlng  to^keeo  un  with  Interrelated  i  effect.  When  exhaustive  arguments  |  niouths  that  people  are  no  longer 

ed  States  maintains  an  embariro  aaain.st  the  notat«e«  i provincial  and  municipal  authoriUes  as  the  Amerieana  and  PreneT  ^  ^hole.  The  catch  made  by  a  trap-  arj  built  up  as  to_  the  cause  or,  shocked  when  toey  hear  that  1,345 


tiniire  Pr®4^  Britain  substan-  jrgggyg  iiave  also  been  written  de-  relative.  Mal-distribution  of  gold! 

to  thl  ^7-  ”*!»  daring  that  these  w'ere  effects  and  and  burdensome  national  and  inter-!  Statistics  showing  the  number  of 

nhniit  wZfore7Y7Ti,.i'tt?if  not  causes.  Every  factor  Is  cause  national  debts  lively  topics  of  dis- 1  hank  failures  by  years  have  been 

fl7  AmaHrean  and  evcry  factor  is  effect.  cns.sion.  surely  are  neither  cause  or  I  quoted  so  frequently  In  recent 


ed  States  matotai^  an  embargo  against  the  ^tatoes  ^  federal-to  admit  past  errors  and  formulate  a  ""  an®  ^jenen*  pe7in  the  Barren  Lands  of  Canada  causes  of  our  troubles,  some  more  banks  failed  In  1930  and  that  I.’ts:! 

of  any  country  which  does  not  itself  prohibit  the  im-  ^  sensible  noliev  as  regards  taxation  of  ♦  *  *  *  Inevitable  effect  on  the  remote  relation  appears  to  upset  hanks  closed  their  doors  In  the  first 

portation  of  potatoes  from  "black  wart”  countries.  uiA«iion  countries  of  the  world’s  fur  markets,  and  the  world's  them.  For  In.stonce,  if  China  and  I  ten  months  of  this  year.  On  tlie 

Hon.  Robert  Weir,  Minister  of  Agriculture,  is  endea-  ^”®  8^*’®®’*  '*>  aamrttealy,  a  great  tempta-  Empire  return  to  a  metallic  basis  fur  markets  have  an  inevitable  ef-  India  could  have  used  silver  in  nor-  contrary  there  Is  a  tendency  to  ex- 

vorine  to  adiu.st  this  situation  nronosing  mutual  those  responsible  for  taxation  programs  to  there  will  he  no  need  for  any  im-  feet  on  the  rewards  the  trapper  re-  mal  volume  to  buy  Western  goods,  tract  comfort  from  the  reflection 

,  .  ■*  I  ^  ^  come  back  in  an  extremity  to  tho  tried  and  proven  P«'’'al  regulation  of  their  curren-  celves  for  his  labors.  Cause  and  what  a  relief  It  would  have  been,  that  in  a  country  with  over  24,00i' 

aboliUon  of  embargoes  which  should  appeal,  because  .  .  .....  .  „n„,.„Hrere.  Koreb-  *i._  _ •  _ * 

,  „  ...  .A  AA  A  J  At.-  milch  cow  for  revenue,  but  the  danger  of  taxing  the  —  .  '  ■  '  '  - -  '  ■  -  operating  DanKs,  the  record  Is  not 

for  Britain  to  send  potatoes  to  Canada  this  year  would  k.  ipTHIph  ®  as  it  sems  to  be.  If  a  per- 

be  like  "shipping  coals  to  Newcastle” — and  Washing-  m,  ^  m  t  a  a  -a  ^>a  »  IX  •  "I  ^  *  Y"  J.T  j.  ^  centage  of  failures  to  operating 

ton  might  also  readily  recognize  the  actual  condi-  7^®  '®^®™*  P®M®y  ®'  ta.xing  pri-  I  rJ^P  (it  ttlP  P®’’ 

.7  6  vately  owned  power  companies  and  exempting  publicly  I  J«.  f  1^0  ffWvw  KJ  M  »'wO  ^1  Hi'W  ^  i  i  tnid  to  8  per  cent,  for  tho  ten  months 


well  as  federal — to  admit  past  errors  and  formulate  a 
new  and  more  sensible  policy  as  regards  taxation  of 


come  back  m  an  extremity  to  tho  tried  and  proven 
milch  cow  for  revenuo,  but  the  danger  of  taxing  the 
industry  to  death  should  not  be  ignored.  I 

Tho  federal  government,  in  its  policy  of  taxing  pri- 1 
vately  owned  power  companies  and  exempting  publicly  | 


the  Americans  and  French. 

«  *  *  « 


A  ••  A-  ...  A-  owned  organizations,  is  open  to  the  most  severe  criti- 
Suiely  there  is  here  an  opportunity  for  the  practi-  .  ~  a.  .  .....  ... 

I  1  A  A  .u  17.  A  J  A.  clsro.  Taxation  of  a  public  utility  miKst  ultimately  be 

cal  application  of  the  Empire  trade  idea.  Because  of  .  .u  w.-  7-  ..  ai.  ^..a  ^ 

L.  V.  .  «  AU  IT  J  oa  A  J  A-.  w  .  .  bomB  by  the  public  which  the  utility  serves,  and  the 

high  tariffs  the  United  States  and  Cuban  markets  are  ...  ,  .7  ..... 

A-  ..  1  J  A  A.  J  .  .  j  j  A.  citizens  of  those  provinces  which  encourage  pr  vs.t.c 

practically  clo.sed  to  Canada  s  .splendid  Maritime  crop  •  au  »  . ,  ..a..  .  a  . 

.  .u  TA  ..  u  .AAA  u,  w  -  Initlatlvc  m  tfac  powBr  ficld  havc,  vrithout  douht,  R  just 

and  the  British  market  is  inaccessible  because  of  an  .  a  au  a  .  j  ..l 


embargo  which  obviously  favors  European  countries 
and  is  iieing  sustained  without  any  real  jiLstlfication. 

'Hie  Railway  Inquiry  And  Publicity 

The  policy  of  the  Royal  Commission  of  inquiry 

intn  C!nnaHn'.q  trfl.nsnnrtA^finn  nmhlAm  in  YinlHIncp 


grievance  against  any  government  that  .so  di.scrimin- 
ates  against  some  sections  of  the  country  m  favor  of  S*TU.\Tr0N.  bonds  as  well  as  difficulty  It  occasions  h.y  making  it  not  one  left  who  had  hern  • 
...  .  .  ,aa  A,  stocks  IS  tho  un-  necessary  to  try  and  dig  up  addi-  board  twenty-five  yea  is  ago. 

others  where  the  admittedly  uneconomic  system  of  fortunate  importance  given  to  the  tlonal  aecurity  to  take  care  of  tlie  - 

public  ownership  prevails.  gale  of  small  lots  of  any  one  Issue,  depreciation.  Tho  appointment  to  tiie 

- -  as  compared  w'lth  tbe  large  amount  - -  Commission  on  Transportati 

of  this  particular  Issue  that  may  be  It  would  he  difficult  to  find  any-  Sir  "Joseph  F 


I  operating  hanks,  the  record  Is  not 
[  so  h.ad  as  it  serrs  to  be.  If  a  per- 

"Y"  •  J  ^  J.T  C'.X.  J.  centago  of  failures  to  operating 

I  Cl  /  f  ^  P  C  /“IT"  i  l/^  P  ^\T  ^  P  PT  hanks  rising  to  6.6  per  cent  in  1930 

LtVOl/VeV^  kJ  LU  i  I^WO  Ui  l/fl'W  KJVm  ,  .-nid  to  S  per  cent,  tor  the  ten  months 

'  •  (o  November  1  causes  disquiet,  at- 

leiition  is  called  to  the  much  lower 

One  of  the  peculiar  developments  time  the.y  are,  availing  themselves  times  changes  occur  on  tho  entire  annual  7>crcentaga  records  for  the 
in  eonneefion  with  the  steady  liqui-  of  ihe  acconimndatkm.  It  can  he  hoard  can  be  gathered  from  the  faict.  years  preceding  1930, 

ri  I  n  that  has  0®®^  how  the  valuo  of  the  collateral  that  one  of  the  old  shareholders  this  The  November  issue  of  the  Pitts- 

®  .  can  he  easily  affected  by  forced  1i-  year  remarked,  as  be  looked  on  the  burgh  Business  Review,  ho-wever.  , 

A.N  ANONAf.OlS  been  going  on  in  fjyidation  that  may  occur,  and  (he  new  lir.t  of  directors,  that  there  was  presents  a  tabular  summary  of  the 

SITU,\TF0N.  bonds  as  well  ns  difficulty  It  occasions  by  making  it  not  one  left  who  had  been  ou  the  frequency  of  hank  failures  in  a  form 


I  public  ownership  prevails. 


Coupons 


board  twenty-five  yea  is  ago.  which  throws  new  light  on  the  se 

- -  rlousness  of  this  evil.  FailiircB  from 

Tho  appointment  to  Die  Royal  beginning  of  1931  to  November 
Commission  on  Transportation  of  1-  related  io  the  average 

Sir  Joseph  Flavelle  annual  number  of  banks  in  opera- 


-*■  into  Canada's  transportation  problem  in  bolding  -When  you  have  that  down  feeling  Just  look  round  a  bond  issues  have  reached  three,  four  _  _  _ 

its  ses.sions  in  private  has,  as  was  to  be  expected,  been  bit  and  see  how  much  worse  off  you  might  be  G''^®  million  dollars,  the  liquida-  A  FORMIDABLE  Ing  Industrial  lead-  that  he  has  passed  shown.  Expressed  In  terms  of 

condemned  by  those  newspapers  Uke  the  Toronto  »  *  *  *  *  ®  $10,000  GROUP.  ers  as  occupy  the  the  age  of  three  score  years  and  volume  of  deposits  effected,  the 

,  ...  .  X  $  t.'  .x,_  •  — .  has  been  sufficient  to  carry  the  front  rows  set  ten.  he  is  riaht  on  the  tob  attending  failures  appear  to  he  less  serious, 

Globe,  which,  perhaps  conscientiously,  worship  the  Idol  Gandhi  on  his  return  voyage  is  spending  much  time  price  down  some  dayi.  as  much  as  aside  for  the  Directors  at  tlie  annual  to  his  various  Interests  every  day,  '^’ut  nevertheless  extremely  bad. 

of  public  ownership,  ignoring  the  feet  of  clay  apparent  resting  to  prepare  for  the  ordeal  awaiting  him  in  five  points,  with  the  consequent  re-  meetings  of  the  Bank  of  Montreal,  and  in  the  midst  of  it  nil  has  found  Thus  tho  deposits  of  banks  falling 

to  those  who  recognize  unattractive  facts  as  opposed  India.  India  might  seize  the  same  opportunity  to  rest  the  remainder  is  valued  This  is  likely  duo  to  the  policy  of  time  to  accept  the  invitation  of  the  during  the  years  covered  by  the  an- 


outstanding.  For  instance,  where  where  In  Canada  a  more  fr*'mldabie  REEPS  RIGHT  recalls  how,  not-  "'Gh  the  result  that  a  failure 


group  of  outstand-  AT  WORK.  withstanding  the  fact  record  of  32  per  cent,  for  the  period 
Ing  industrial  lead-  that  he  has  nassed  I**  shown.  Expressed  in  terms  of 


to  attractive  theories.  Of  course,  the  commission  did  un  for  the  same  ordeal  ^^®  having  on  the  hoard  active  officials  Government  to  travel  all  over  the  ulysis  amounted  to  8.6  per  cent,  of 

lav  itself  onen  to  criticism  of  this  kind  Wh»n  tt  dpHdPri  «  a:  a  a  amount  has  sold.  What  makes  this  representing  nil  the  principal  to-  country  and  make  a  close  study  of  average  annual  deposits  in  all  banks 

lay  itself  open  to  criticism  Of  inis  kmd  When  It  decided  ♦  a  a  a  particular  development  a  trouble-  dustries  of  the  country  to  order  to  the  entire  railway  situation  in  Can-  (exclusive  of  Interbank  deposits), 

that  the  public  interest  would  be  best  served  by  not  There  is  prospect  that  nplendid  Canadian  potatoes  some  one  is  in  connection  with  bring  to  the  bank  the  fullest  possl-  ada.  In  spite  of  tho  close  attention  und  totalled  $4,000,000,000. 

allowing  a  representative  of  the  non-political  Can-  will  rot  in  the  Maritime  Provinces  while  the  British  buuds  being  held  as  collateral  bio  information  regarding  conditions  to  his  extensive  interests.  Sir  Joseph  Geographical  analysis  also  shows 

adian  Press  organization  to  accompany  it  on  the  tour  Isles  supplement  a  short  cron  with  notatoes  of  Ger-  against  different  loans,  notwith-  that  will  help  to  maintain  the  sound  has  always  made  a  point  of  keeping  u.  high  degree  of  concentration  of 

of  Western  Canada  The  Olohe  sneaklnir  no  rioi.hf  manv  anri  other  ir..rooooo  oo.rotriere  standing  the  fact  that  the  temporary  banking  policies  that  have  been  car-  in  touch  with  the  general  affairs  of  bank  failures  in  the  South,  Middle 

of  Western  Canada.  The  Globe,  speaking  no  doubt  many  and  other  European  countries.  price  ran  hardly  he  looked  upon  as  ried  out  for  well  over  one  hundred  tho  Dominion,  and  on  this  account  and  Northwest,  chiefly  In  small 

as  the  other  papers  noialng  the  same  views  would  ♦  ^  ^  ^  price.  It  is  felt  fliat,  if  con-  year.s.  In  tic  old  days  most  of  lias  a  very  intimate  knowledge  of  towns  with  less  than  26,000  Inhab- 

.speak,  declares  that  public  business  should  be  dis-  Whether  the  responsibility  lies  with  Sir  George  changed,  the  demand  for  even  these  repreAsenlatives  were  from  the  just  what  is  going  on  in  every  part  Itants.  This  uneven  distribution  ag- 

cussed  in  public.  Paish  for  a  sudden  right-about-face  to  his  attitude  on  ^  ll'n'tod  nniount  would  carry  the  rommerci.il  metropolis  of  Montreal,  of  tlio  country.  Notwithstanding  Jrravates  the  effects  of  the  losses 

It  need  hardlv  be  said  here  that  The  Financial  the  world’s  economic  oi.rtnnk  or  «,ith  ootimtatio  several  points  .ibovc  hut  in  recent  years  the  general  his  numerous  duties  he  still  main-  d'le  to  failures,  which,  however 

It  need  hardly  be  said  here  that  The  Financial  the  world  s  economic  outlook,  or  with  optlmfetlc  news-  the  low  level  at  which  it  might  have  busine.ss  of  tbe  bank  has  extended  i  tains  many  of  his  old  time  habits,  viewed,  show  the  existence  of  an 

Times,  as  a  paper  understanding  the  problems  of  the  paper  publishers  who  may  have  felt  that  the  Christ-  sold.  It  is  situations  like  this  that  so  fully  Into  every  section  of  the  [and  even  up  to  tho  present  time  intolerable  condlUon  that  calls  for 

commission  as  well  as  the  problems  of  the  railway  mas  advertising  season  Is  not  a  time  to  do  anything  i«  causing  so  much  trouble  with  i  Dominion  that  representatives  have  makes  .a  piacticc  of  driving  his  own  remedial  action, 

companies,  endorses  completely  the  attitude  taken  by  but  create  optimism  among  holiday  shoppers,  the  fact !  'vho  mu.st  of  neepsity  handle  been  invited  from  other  points  with  ear  down  town  and  parking  it  in  a  _'  ' 

.b,  o.reb.ire,..  in  regret  U,  public, ,y,  but  ,t  b,  retresb-  remulu.  tb.,  b.,  bre„  cre.red  a  altuatlub  wblcb  !  ST."  b«  i?,!  “wTr'boV^JrTcSlJ":!:  SSSu IS  ti 

ing  to  find  a  newspaper  like  The  Montreal  Herald,  for  want  of  a  better  title  might  be  called  the  Pai.sh  j  up  various  forms  of  collateral  to ,  with  the  developments  that  are  oc-  j  his  car  rather  than  ask  any  attend-  clal  ’Tim*.  r.ihn«hing  company'. 

which  is- not  knowttjaS'*  frien<I*of«orperatc  Interests  Puzi'le,  ‘constitute  the  security  during  thelcurring.  Just  how  quickly  some- 1  ant  lO  bring  it  over  to  his  office  Limited,  Montreal.  Oeneral  Man- 

"  ager.  David  Burnside. 


adian  Press  organization  to  accompany  it  on  the  tour  Isles  supplement  a  short  crop  with  potatoes  of  Ger- 
of  Western  Canada.  The  Globe,  speaking  no  doubt  many  and  other  European  countries, 
as  the  other  papers  holding  the  same  views  would  *  ¥  *  * 

speak,  declares  that  public  business  should  be  dis-  Whether  the  responsibility  lies  with  Sir  George 
cussed  in  public.  Paish  for  a  sudden  right-about-face  in  his  attitude  on 


f  areal  price.  it.  ks  leii  inai,  u  con-  yeais.  in  tf  o  old  aay.s  most  ot  i  has  a  very  intimate  knowledge  of 

responsibility  lies  with  Sir  George  dHtons  changed,  the  demand  for  even  these  representatives  were  from  the  just  what  is  going  on  in  every  part 

den  right-about-face  in  his  attitude  on  I  ^  limited  aniniint  would  carry  the  commercial  metropolis  of  Montreal. !  of  fiio  country.  Notwithstanding 

...iAu  I  i.s.suc  up  again  several  points  .ibovc  hut  in  recent  years  the  general  his  numerous  duties  he  still  main- 
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Basic  Soundness  of  National  i 
Structure  An  Important  Fac-  I 
tor  in  Business  Recovery  I 


HINTS  TO  INVESTORS 


TRUSTEE^-  ElECUTORE,  ADMINISTRATORS. 
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c  •  c  "i - f  M  il  Massev  -  Harris. 

basic  Soundness  of  National  i  w  aviri  uon  ,uu-ir.r  uuuhtn  i/TJ.srv 

Structure  An  Important  Fac-  „i  jirrsmf  /ir/cr?;  - 

tor  in  Business  Recovery  !  ' 

_  I  '  lit’  ptof.k  of  Ma54:  ry  Karris.  uiiPii 

HAS  BRIGHT  PROSPECTS  |  iSt'o-moT  S 

• - *  ,  aeiTi-'Ulturai  implpnipnt  IndURto’  In 

'I  hr  inesUmabIc  value  of  L  anada'e  |  apprars  wortli  a  purchase  at 

tremendous  rrsourres  in  relation  io  j  fo  dav's  |c\riR  for  a  hol  l  over  a  per- 
her  potenVialitics  for  future  prosreas  !  io'l  of  years. 

''■as  stressed  hy  R.  11.  Dean.  a.ssiRtant !  ’fhe  point  should  not  hr  lost  .siRht  of. 
.sales  manajjer  and  director  of  Nes-  however,  that  this  stock  will  probably 

Mtt.  Thomson  fe'l'o.  in  an  address  ,  he  .vomewhat  slow  in  shnwinp  any 

delivered  before  the  Womens  ( 'nni- ,  rnatrrial,  re.-overy.  even  although  the 
miller  of  the  (  anadian  DIerIrleal  i ''ecent  adxanre  in  ihr  price  of  wIt  ,it 

Association  in  .tionircal.  rteferring  j  has  provided  a  con=tl■ucti^•e  factor  In 

to  the  widespread  pessimism  evident  '•'’f  situation,  ft  .stiould  he  rrmeiu- 
with  regard  to  the  fillure  of  the  'hercd  that,  ap.irt  altogether  from  the 


Dominion.  Mr.  l^ean  riuoted  past 


lontraction  in  earning  power 


opinions  thal  were  idisereditrd  hy  experienced  hy  Ma.ssey  Hams  during 
suhsequeni  developments  to  show  the  past  two  or  three  years  .as  a  re 


/.Vyt  /fi'//;/?  /roil'  r.uhsrrthri  ^  tii  rrmi'H  to  thrir  in  rrslmr  nts  our/ 
firoblrmt  nrr  iitt  ilr  rf.  dii  iiern  t.t  hn  n  rl  upon  iiiforinotion  ic/iiefi. 
77//.'  /'/.V.i  .Vn/ -1 //  7/1//.'?  hrlirrr^  irlinhlr^  fair  niin  intlirrinili'i  rl,  hut 
hrynitrl  Ihr-  r.rrrrlftr  nf  t  nrr  in  scriirluii  \tii  h  iu1-trmnlii)ii  77//,'  /' 7  N  t.\ 
CIAIj  TIMII.S  rnuuof  yrstioui.ihilUji 

Inqnirint  uuml  hrnr  the  siriuatir,r  nu/l  n.'/drr.ss  of  Ihr  u-ritrr  m 
irrlrr  in  rceriip  nitrutiou.  .liisicei.i  Ihour/ht  1o  hr  nf  ptibli'  luirrr^t 
loilt  hr  publishrif.  All  (innirrr.s  nr  r  moilrd  provided  p'i~''nir 
ruelosrd. 

Owiur/  In  Ihe  Inror  uvuibrr  '>f  lur/miir.'!  -received  und  Ibr  foite 
required  lo  srrurr  iufnnvntinu  in  rnnnertion  u-Hh  wany  of  Ihrm,  o  inoy 
mot  hr  pnfiiihlr  In  puhli  h  oil  rrplir<;  in  Ihr  u'rrk  in  ivhirli  Ihry  ore, 
rcrrii'rd. 


Surplus  and  Dividends 

!  notir'"  fhnf,  f/»  j/ot/r  miumv^  ;/o;/  <»//'■)?  point  to  n  row piT  p 
sur)jhm  noff  rr.^rnr  prisifinn  rrs  hf  iiirf  n  prfffrrfintt  for  dividrv/if^  /m’  ii 


Darrv  -  Hbllincer.  <  i’.  McC  dah 

In  Ihrir.  inrr.stwruls  ond  '  '  ^''-d  il  hord  out  here  in  I  onmuici  ^  ’ 

d  upon  informoioo,  n-hi.-h  '"/ai  on  Vv  fioid 

.  tnir  and  unpreoidord.  hut  ’'’"ir^  (u  ijulono.  You  o-nvH  iie,.,,  , 

I  iul-trmoHou  Till:  lib  t.\  R.inw  Ihol  (.onadi  ten-;.  puMunn,,.  .  .  __  ' 

\oirr  n  wiflion  in  fynfrj  pr.\  u'''rl.  Ui  arr  'W 

-  p-ldrer.s  of  Ihr  u-ritrr  odvcrlislnc,  Ihis  trolu;.  ..O 

lit  In  hr  nf  publu  ,ulr,r,l  {  -^Irruqlh.  ft  shnuld  hr  rrnrld  u -dr.  j  .ctUtlUc.,  .and 

iurd  provided  p',-'o„r  ■  '  u  uderaland  ihol  n  ur,r  ornu  p  h-n .  Wc  can  relieve 

if'fkrn  hoM  of  Bnryy  llnJUnory,  if  .five  your  cUff: 

iro  -received  and  ihr  mne  i D>m/.  pad  orr  Him  .uneno  . 

H-Hh  mo,a,v  of  thru,.  ,1  |  rndcavo-rs.-- R.  Van." 

r  U'rrk  in  tchirh  thru  ore  !  ff  you  ndll  refer  to  page  )  hree  of  our  | 

j  i.-ifue  of  this  weeh,  you  wilt  fnf  an  rH/atl  UlDCf 

[interesting'  artieie  nu  the-  pold  j  - 

- : - - - -  |. storks  under  the  headlirg  of  •■t'.i.i-j-  u.roxto 

,  •  »  I  I’resent  .and  l''uture" 

idends  with  i-eganil  I.)  Dario  Ihillinge;*' 

.  ,  the  annual  meeting  nf  Durr\  -Hnlt  nger  '  e.. 

point  to  n  rnmprr'.i'  sfinnq  ia.st  .Mareh  a  pen-  iire.sident.  In.  I  i.  II  j; — ; - ..Lj.::.-..  -..'tV 

'inn  for  dilldrndn  oe  Ihr  rnm-  tireene.  of  T'lronto.  tva--  rleitel  ait'l  .indoat'  .'i.:  .m  . 

hrn,  induetrl'il  r'-miri/a  urc  ■  Dobert  Dennell,  a,  well  l.oowti  Toront'i  ■  ■'  hiii  i.i'ii  .! 

harri.ster  ■nao  added  to  the  hoard.  'I'hi  -  j  ' maaaveinet 
.  in  nlmouf  rirru  rosr  u  hrrr  meant,  of  I'ourse,  that  the  rot*'|.an\  j '"'d  to  ilale  lot  ■  a^  ^ 

Ihr  pout  yenr.  tl"-  onnnunrr.  w.as  under  praeileatly  new  leaUei  tut.,  t  'I 

rnmnonird  hv  nn  o'finnl  sloir-  < ’onsidernhlo  progrcoo  l.a.-  ,  j,  [  coutprehenaj^  r  ntti 


sunsequeni  neveiopmenTS  to  snow  ".e  ,„o  or  mree  years  .as  a  re  nt  n  liwr,  rnrh  os-  ihr  pre,„-a/. 

that  Canada  always  has.  in  Die  past.  |  milt  of  the  unfavorable  agricultural  nrnerollu  xhnu-inq  a  molmo!  drr-rmnr. 
come  through  depression,  not  only  j  conditions  in  We.stern  Canada,  the  '  mntroxt  to  Ihh.  I  hour  rrmorlrd  I. 

in  good  fdiaiic  but  in  quick  time.  jhulnnce  sheet  position  of  the  cntupaiiy  fUrMriidx  hour  hrru  oinllfrd  nr  irdur-rd  dun 


't  he  speaker  elassified  our  natural  j  ha.-;  .-ilso  beep  .seriously  affecied 
resourees  under  six  headings,  our  !  through  the  piling-iip  of  heavy  inven-  in  thr  rtirrl  thot  "Ihiii  ortinu  in  hriuo  I'lkm  \u  nrdrr  to  cou-o n  .  o-orkiuq  made  at  the  mine.  A  wmze  lu';-  hveji  j 

i'lDens,  our  institulions;  our  agri- I  tofics  and  a'  cuint.s  reeeivahte.  Past  , .,,1,11,11  pnxifiou  0/  i.om  rnupoui/  o!  thi".  Iinir.  ’  '  eomplete,!  hotween  the  IST,'.  and  erte.r  " 

illlural  re.sources;  our  water  pow- !  experlrnee  mdi.  nte.s  that  sooner  or  f/  ..,i,.n„r/  .-un-phi.t  avd.  res- y,.  position  D  h-orizon-^  and  eros.e.eiiitihr-  on  the  ■ 

rs;  our  fore.sfs:  our  mineral  rcsntir-  :  later  a  considerable  porliou  of  holh  ,,  „f.,„„ii„  „  prnirriinu  for  diridruds.  /'  is' nnnd  polfry  of  ouullnir  for  laltrr  level,  startef  otip,  a  ohor'  Dnii>  i " 

es.  In  referring  lo  the.  preferred  ;  "f  these  uonis  will  have  to  he  written  rUrrr/nr.s  tn  drpirir  surplus  in  nrdr,-  In  nioiutoili  dh-idrvds.  1  rou  r.r  Ihol  it  aco,  ha  t  now  pe-netiatr  l  the  ,n.->iu 

lo.silion  of  Canada  with  regard  to  i  off.  with  a  <-on,seuuent  effort  upon  the  ^  i„,rrr.st  1,-0, u  surplus  In  nrdr,-  l.r,  p  f;„-:\ein.  Where  cti'  Ihi.t  showed  a  Width  """ 

ler  citizens.  .Mr.  fdcan  stres.sed  the  '  fmannal  ptsdion  of  the  company.  rompnuy  frnui  rr.-nrrrship.  hut  hrlin  r  n,r  .situoliou  wiqtii  Ir  diUrrmt  t.-i  /'f  ‘t'^  D-  of  ore  nssav  ing  from  *in,  to  '’'’tu 
net  that  (  anartians  have  laiSoH  j  *(•  ^  ^  f'onnf'rtion  tvHh  diTidevds.  ^rhith,  atfry  nn^  r'iT  not  n  direct  otdioo^  io^f .  pft'r  ton.  T>rirtiHs  ys  nnu'  prrtrprfl .  ^ 

hown  themselves  tn  have  nn  desire  ;  CanarUan  Inrltiftfriil  AIrnKnl  Your  idran  oi/  tfiis  ptdnf  trnnld,  no  tw  nf  rmf  •:/  fo  wonif  m/  nn  this  and  rosiih.s  sb-mH  i.n  mji'l''  *’  *" 

n1r>  new  rorial  or  polflical  esperi- j  i  ynur  snbsrribrrs  of  this  tnvr.  'Bturnnsr:'  known  in  iho  near  futurr.  Tho 

lents.  He  also  pointed  out  that  ,,,„i  ynriir^  /it-  .hi—  •  Thirs  i.s  7*  riur-rilion  whirh  pf'rniit:-  of  no  rlrfinito  n  pofioy  ;  *0  ho  .'t-mii'in?  .-^oni*'  of 


In  contrast  tn  this,  f  hare  rrnyjrl.rd  that,  in  almost  r^rrn  rnsr  yhrrr 
divhirnds  hn\r  hrru  nmitfrd  nr  rcdnrrd  dtirinri  fhr  past  yrnr.  ih'-  announrC' 
went  nf  fhr  channr  nt  thr  dtiidrnd  has  ht  ru  fir  com  panlrd  by  nn  nffhial  stale 


PRUDENTIAL 

TRUST 


I  nwK  T\*iL‘ 

<  »j>i -» cif 


COMPANY .  LI  Mil  I  D 

'iVill  erf  as  eqe-p  for  rxccutors  or  aclministr.Ttoi s  to  aft.cnd  to.  the  rra'-izs 
lieu  ef  assets,  collccttoti  rf  revenues.  t"aiir genjon*  of  properties  oi 
iTcutiticg,  .and  in  nny  clh~r  fiduciary  capadtv. 

VVe  can  relieve  yhu.ef  ,eller,li;  U  to  lroi.tilrsoii'.e  det.uls  and  help,  vou  t  i 
.'rive. your  duric'.^ltie;.. 

You  arc  invited  tn  ennsutt  our  nfficujt-, 

Ikacl  Ufricr;  COMPA>,IY’S  BUJLDINX.,  MONTRLAL 

^  ■  P*(trirbPs  /ttTd 

^  \Nf  IH  VTR  RI'fsfNA  IMM’W 

I  tn  ''I.. IT  fit.*,  ft  .’ 


li'iizens,  our  insfifulions;  our  agri-|torirs  and  a'oiunt.s  rereivahte.  Past 
cilllur;il  re.sources;  our  water  pnw- !  exprrlrnre  mdii  ntes  th.at  sooner  or 
ers;  our  foresis;  our  mineral  rcsour-  :  l;itcr  ;i  considerable  porliou  of  both 
cos.  In  referring  to  the  preferred  ;  *’i^  these  items  will  have  to  he  written 
po.siiion  of  Canada,  witli  regard  to  i  off.  with  a  <-on,seuupnt  effeet  upon  the 
her  citizens,  .Mr.  fitcan  stres.sed  the  '  fuianrial  position  of  the  compatp. 


ha.rri.ster  -nas  added  lo  the  hoor-l.  'I'hi  -  j  '  uuii'.'i‘-''niepi  oiu'eai-  ~ip.-ere 

meant,  of  rourse,  that  the  rotupanv  j 'h'ti''  ha'  a  ■-  -niipl',  lied  I.iisi. 
v.',aH  under  praeileatly  imw  lead'-i  lup.  j '•'"'  I'  'I  h<-  f.ii'ure  pl.-in,  w-i-  ^ 
t.'onsidrrnhie  tirogrcse  has.  le  •  p  [  C'lP.il'ri'-hepej^  P  nni  :  iioiij.l  eerie  to  : 
made  at  the  mine,  a  wm^e  .lu';.  hv'-Ji  p'! ''  l"■<'^e|‘y  ;i  th.  r...ir,h  'eo.  ^ 

eoinpleted  between  the  IST.'i  and  cAeo  ’’  geneinlli  lep  tliat  -tie  nl.l  ; 

ft.  h-orizon,-;  .and  eros.s-eiitting  on  Hie  .-st'ick'  'tn-.-e  hot  pe.foimr.i  a.-,  well  a-. 
Initrr  level,  startet  otilv  a  short  i  ,,ui> 'i ''<'=''‘'uoe.i  r  a -ivng  ey,  r  ;ie„t  y,-  j 
ago,  ha.-t  now  penetrate. 1  the  .....j,,  I ‘ii  jhlje.  ainl  geneva)  p|,y.sie,n|  enndita-m  I 


tul.  Hod-.—  I  'r. 
l)'f.  I'nnt  r  t\  !*• 

fc.C  t'npry  Pyrf, 

ffd'fjcati  Cn'p.. 


fact  tliat  Canadians  have  l.argely  | 
shown  themselves  to  have  no  desire  ; 
to  tr.v  new  social  or  poiriical  expert-  j  ~ 
ments.  He  al.so  pointed  nut  Dial  Die; 
lianking  sy.slem  of  the  country  lias!"*,' 
for  years  been  developing  a  class  of 
hankers,  not  with  purely  local  out- |  ‘ 
looks,  hill  willt  ,0  world-wide  vision.  1 
The  stability  of  (  anadian  hanks 


Canadian  Industrial  Alcohol.  /"■  of  rmi  intrnr. 

Hr.  Couodinu  tudustrint  .Mrnhol.  I  'Jour  subs, -nhrrs  ot  this  Huir.  "  Hlur„nsr.  - 
hm-r  post  rrorh-rd  thr  ohmr  rninpo-  "  duestion  which  permit,-,  of  no  definite  answer,  r 

uys  Slotruirut  for  Ibr  poor  rudiup  followed  would  tlepep.l  upon  tn.-iny  and  v;ir,.d  rar|..-.r.s.  Kor  tn 


e-re  lint  n  dirrrt  nh'i'ooUou.  P'-s  ton,  Tirlfting  is  now  prneee.l 

fit,  hr  nf  rraf  infryt  sf  fo  many  n/  inc  on  this  ami  sb-inH  ho  miid. 

known  in  iho  nenr  fulurr.  Th<^  *  oin 
no  rlrfinito  an:'Wpr.  n-  Hir  pofiry  j  flaini^  *o  ho  som*'  nf 

iMf  tl  fa'^hnr.^.  f‘V»r  in  '’n'  l''.  soni^  host  roc.ull'?  m  hi^tor,’’.  n  sCnir 


\\  nul^l  \\  n  rrn  ni 
'’nniinsr  Rjvrtvn 
kri  fnr  ihi  -o  f- 


;  (S’o/jL  noth,,  iri.'ll.  t  ,^rc  that  at  least 
I  thf  jf  finer  Wfidr  a  statement  u'hit'h  ap- 
i  pf'ars  to  hr  a  fair  nnr  nf  thr-ir  affairs, 
I  thf  rrsutf  heina  a  prr>f(f.  and  toss  lo- 


classcf*  of  rorpor«t loM'i  nm  t  mainiHiii  n  mnrh  inofo  and  which  ha.*?  boon  f  nnfiniio.i  hv  re 


A  Poorly  Balanced  List. 

f'ln'fonrrl  plro<',r  fwrf  h.ft  r-f  mif 
sf'>i  antf  ftovds.  nud  t  n-'intd  tihr  you 


workinp:  capita!  pa;-ituin  tli;in  niho!;:.  'Tiio  <  ,'jpHal  stYnrf Hro  of  t h(»  cornpanv'  ,  P^i'* ^  inrloprndopt  rnjrin'’nrv  (\ho|/„  wr  t/om  fipinioti  as  fo  Arrp. 

would  also  he  nn  impoiiniif  <  on  >Klrrnf ion.  whilr  t ho' diffcroril  \ir wTtoints  of  ha^'o  vi.^sitorl  thr  propf^ri)  TTvin.fa' ipf  J  them  or  Watinn  a  rhana^.  fVrasr 


in  rnn‘frar-(  to  thr  thousands  of  r miua  n  prnr\i  ana  mss  lo- 
failures  among  Ihose  of  the  uniled  I <"  mi" this 
Stales  testified  to  the  soundness  of  I '/  '’'f"’'" 


mdivijdtial  .groups  of  rlircel.or 


■  anada's  second  resource,  her  insti- 
tiifions.  .md  she  could  boasi  of  in¬ 
surance  companies  whose  influence 
extended  throughout  the  world. 


steamship  lines,  have  carried  her 
name  to  the  ends  of  the  carDi. 


■‘Without  our  railwa.vs  we  rouid  '"'f/' 


firit  oforrr  !t;;.nnn  onn.  lu  spilr  nf  ihis  corporation.. 

it  u  ill  opprnr  tn  show  nu  hours!  rqiiilii  r-rosprei,«  f  .r  the  c.orly  future  would  of  conrso,  have  lo  l.e  ;,,,ke„  mlo 

ibork-  nf  thr  rnmmou  sinvk  of  $10  n  f ons,' !era f ton.  in  eon.junetion  with  the  rMep!  ,,f  .surplus  aftd  i-r  .nvcs  .shown 

'he  Itaianee  .sheet.  As  a  ease  m  point.  it  i-:  ppssahle  that  a  copipaiiy  nilgh- 
Would  you  kiudiit  r.rprrss  your  npiu.  '''dw  -'n  its  h.olanco  sheet  stiipUi.s  and  reserves  ruuivalc-nt  lo  av  five  years' 

'  UJII  ns  In  who!  is  likrly  fn  hr  ihr  nu!  'lividends  and  still  direet.-o's  niigpt  <  on.'  ider  U  good  policy  to  Oiiut  dividends 
...  Icorne  of  Ihis  inmpnuy.  ll  .srrws  Hint  '''  ‘'.•vrned,  |t  should  It^  borne  m  mind  th.o*,  at  surh  tima.s  or  the  ptesen-.  j 

■  irith  n  $.1,000  nno  drfirii  if  ,muld  likrly  '"‘"D'  '''"npanies  fare  ihe  po  .uhtlitv  or  ;■  deft.-i*  being  .shown  from  operation.;  ■ 
\hr  four  nr  fur  „rnrs  hrloH  thru  rnu  'tcpreeialinn  and  other  eharges;  with  titauy  eomp8ni»s  such  a  develop 

hour  In  nnu  o  d'Wdr.irf  '  nitghl  u’e.iu  the  virtual,  nr  even  aettial.  wiping  out  of.  the-,  five  year-;' 


a  con.siderahle  i- tiring  upon  ha.-t  ha  i  little  effect  niarketwise  hip 


the  condition  is  not  confined  i.i  Dar'i  v 
■akeii  into  Hollinger.  .Vfany  nfhet-  g?>Id  'toiiie^ 
es  .shown  Ddylvanite,  Wright -Hargreaves,  efe.) 
luy  nilgh'  f'l-so  saeuring  lief.i,  re.siilt.,.  upw  tuit 

ive  years'  "■"  shnrc.s  are  po*  .showing  .-iii' 
dividends  strength  on  the  market.  ,v  grpri'd 
-  P'esen*.  1  look  of  interest  and  e.infidejire  ic  re-. 


nul  I  hi^  -nurs  on  u 
i-.iji  hnidiuo. 


I  /  /'O'-'  Inkru  i/nur  u-’pry  In,-  ,i  frir 
I  i/rrf:-s  mid  'ohi-niii  orl'  snhir  'pnpiis  of 
I  iuf‘*irsl  nut  of  Ihr  rurporlrs  s-i  f  yrafh, 
I  thnuyhl  ll  tee--  tiiur  Ihol  souo'.nu,  hn.l 


,  'eV.  Itoolh  I'.-h-rirs  HrirllUOU. 

-he  "a],]  !  \lniilnur  .\r,i!  r-- 

we'd  ,1  ,  M-ni'iuo  '  Co.,  /'r.- 

'detlt  p  V-  I  ful.  III.  \  /,/. 

eonritt'nu  !  t'll.  I'l'iuru*  , 

e  hoped  thril  'lie  /'.  tt. 

:ro  n  I'ettei'  mar-  "  .T  1'.' 

hut  this  rem.'iin.s  \  "ur  lir!  of  holding.s  is  q  tm.'ced  one 
h'l'  ac|irr,a|l.v  peaking  is  .somewhat 
toil  •  lie.  iilat  iv  e  .as  t1ior,»  .are  too  few 
I  •  .  re.  lir-lle,;  irfeeing  higlt  gta-l-v  iirotee 

'  ■  I  top  "  vr-p  for  .a  i.'isinesr  man'.s  invest 

rf  uni  I  IIIPII,  )j  ,y 

•I  llkr  you  j  1,.  lippp  .alfea'iy  lost  o’.jito  ,a  por 

f'"'  I  tio'u  of  y,iur  ip'erest  ‘n  dividends  by 

r.  f  .insr  j  i.p.,,.;pp  ,,f  |.eerut  onttsr  ion.s  on-l  dedu-' 
'Sid, -I  o-.-r  I,.,  pnvments.  aiKl  tltere  is  a  p.is 

rihiitty  tli.a'  the,  pex.f  few  m.'Ult.l'V.s  v>-ill 
for  ,1  frie  ,1  ee  .iiime  rufther  I'lSS  of  return  In  tie'' 
'tiapiti!  of  list  \i  file  rnine  tinie  we  do  not  see 


w'lierr-  .aii-i',  tna'ei-ial  ■<  h.ang' s  are  in 

dii.aie  I  ,0'.  in  rn.iM  ease.s  the.  market 


<('"(  ha '  .alrea  lv 


po  .-uhilitv  or  ;■  tlefi.-it  being  shown  from  opc-rntlem.;  ■  nonsihle  for  Ihis  an-l  it  is  hel-ev'e-d  Hr, a- 
Iher  eharger;  witit  utany  i-otnpa nies  such  a  develop  ”’11  he  remeelir.]  onl.v  tiv  the  pas.s.age 


True,  sever.al  non -prn-lueei 


not  have  developed  our  great  agri 
eiilfural  and  miner.-ii  resoureeR  nor 
seen  (he  rtirlain  of  the  north  rolled 


linxr  i/nu  <711,1/  idro  lihru  I  he  f’rivtl 
f*oi/ip-t/  ii'ill  rrudrr  thru-  irrdici  'u 
finuurrtinu  uilh  thr  ptniis  rnsr.  Wilt 
\  unu  frit  lur  if  ynii  think  il  is  nny  usr 


dividends.  Coming  hack  to  the  poTnt  of  view-  of  individual  dires-tor.s  liring:-  .selling  at  high  prices  hut  you  will 


ufi  the  old  argument  of  surplus  helouging  to  .sharehol'lcrs. 


find,  in  rttos*  inrUance.a  of  pivuiounee  ) 


troverfihle  far 


d  of  direr-tnrs  may  .hi  'ifiu'oU  take  , strength,  p  definite  .attempt  to 


our  husines.s  ethics  thev  arc  insti¬ 
tutions  and  the.v  are  sound.  They 
have  ccriainl.v  stood  (he  test  of  the 
past  two  years" 

Verieiilfnral  fossihiliHes. 

Dnlv  inok  of  the  area  of  t'.inada 
siiited  to  agrit-iilture  has  been  de- 


,  7.11  jc  i,  i,  the  v  iew  that  (hey  have  no  rtgh*  In  rnitapser  the  position  of  hnn-ihold'-r-  by  '"'11  the  stn,  k  on  .the  j.ait.i'i  egr 

baek.  said  Mr.  Dean.  ‘‘The  railwaVR  ■  hnuniun  nu  in  Ihrsr  shnrr,  or  clipping  into  StlI'plu.S  too  freely  to  pay  divi'leprp,  Hiat  have  not  herii  e,-ii-ned.  'fin  interests.  \gatn,  post  ihildies  mav 

have,  cost  inillions,  hull  thev  liave  1  romnnuu  is  Unhir  lo  hrmi-  ^n  Hel'ain  it  ha.~.  been  the  eiuvtnm  of  many  eorp'srations  iiy.sei  a  t  1>  rliiring  he  regarded  p~.  better  and  this  w 'uitd 

paid  out  millions  in  wages  and  divi-  nitonrihrr  nuo  lo  hr  soM  uudr,-  thr  ycar.s  of  big  prof’t.s  a  reserve  f.u-  riiviflend'.  to  he  used  ill  malutaiumg  puvuiMits  e.vpiain  (he  greaiep  <iemand  and  eonse. 
dends.  and  the.v  have  .also  uneovered  j  '  v  d  t  rf„pin„  ipa,,  periods.  This  i  a  r>'an  that  has  oiient  higher  pnee. 

mniinn*^  in  wraith.  .  I  /  .  r,-,-,  nf  mursr  u-^ft  srr  fhnf  ji'hifr  rnany  E'-vi'i  ii-*  Hf;  fa\  nr  Actnahv  otil\  a  porHon  of  Mirr!»i‘=  '^nrnincr  I’-arry’^^  plan^  for  tho  fuMP  r  m^'plyp 

"Our  t.hfironphly  ;-nunri  hocial  ‘  .  /,«,  r  //»rii-  l/n/'i-c*  nf  ;»«»/«»-  nn  'hvkJpiid*:;  mn  hp  ronv';it!prp'-t  aptuaUv  l>plong'in?:  to  ''barrtinhj' r*^^.  riinninp:  of  r  ron  foot  <  ro«^?«  nt  pn 

'^n-i  poliliral  pyptptrtp,  inrlll?*-  ,,f  urrsaynahtu  thi^  molhofl  of  ppftinc  .T?k1p  rlivirlrnrl  h.^.'.  pf'CPr  brpp  foltnup'i  on  Ihix  lp\rl  to  intrnrt  1  Iho  Nor:,  s 

trial  apfi  niarkrting  pnlirip^;  anrl  /tot/oj  •r/mi/'w  hr  unrth  ll*'  contin*M-ti,  Vmt  ipnny  Jparhn^- <  orporationr:  havp  i>ppn  ahV  to  riTai'^^ain  (iivvlpndx  ^  Mpirm-v;  Ihp  /arrvipR  put 

!  non  nno  iusirnd  of  $«  non  nnn  117,7/'/  '1'"-"^=  Iff"  'ears  hv  f.-.llovving  a  policy  of  paying  dtviden-ls  during  prfv.pr  rou.s  "f  eonsilerahte  latcrtU  w-ork-on  those. 
would  llkr  to  know  IS  if  fhr  situntlou  periods  on  a  basis  .suh.stantiallv  below  current  earnings.-  -Some  tmtaWe  exam  'be  driving  of  a  ''"W'-f"  erosseul  am 
is  ruiorlo  hno.-lres  r,  m  n,rrr  „  rUm,  r  plesamong  Cana'I'au  <  o  f  po  fa  t  i  Oil -•  (hat  have  followed  this  pntiey.  .are  h-'tre|  of  prosecution  of  furthei  development  a. 
7/  oil  fhn>  thru  u-ill  iri-unrrnir  t'-inada.  rtomini'ut  Textile.  Canadian  Car  I 'otindrv  .  find  Penmap  2nnn  fret;  the  i-atsing  nf  a  new  three 

"  A  'on 'irtmt  iTrorrl  plvrsi  pnv  h  hi.ch  Ftf'UfJin.e  *'P  rtnicnt  <^haft  from  th^  inon  ir\T'i 

w  hirn  tUn  ni.finnL  fni-  1 11  -'^'’cunfv  TpavUr’is  fl.p f]  ipokf'"  foT  poppiority  om'^ps:  iPVPRtorr.  ’T'h!;  l  hai  (thi?;  wi-II  loto-r.  it  \< 

rhlc-fiNtjl  Al'-thnl  !■  Hr  f  i  ni  f  r  I  a/-  nHar-i  i  rn  if  T  FCOpm  hV  flirrctOT':  of  th*'  Ob^AP  ni^'Ulinrirrl  rompppi''^  nul  ot  h  C  IT;  t  '  Whirh  will,  if  r*>*lllt.n  wqrvant.  b*- 


"ImiH"  th*'  «toi'k  on  jh<'.  p:^rt,pf  rpr 

t^iin  Neain.  poF5  ihihf  io-;  mav 

ha  roparilp'*!  p"  bpttpr  anT  lhi~  aooT'-l 
p-\plain  ihp  ;:rPxTt*'r  *lrmaiKl  o’kI  fonxp- 
niKnt  hiehpr  priro. 

I’.apry'*^  plan's  for  thp  fuMpp  in'''ph*p 
Ml*'  ninninp  of  a  foot  ou 

th*'  1S7.S  to  iutrf-^n  1  Iho  Nor.  ^ 

anrl  s  vrtn  icxptrmM;  ihr-  /mrvipR  but- 


rs  enfftrly  /ro;»r/r.<5.«  or  r.s  thryn  a  rhnner 
at  aft  lha*  thru  u.'iff  rrrnprrn^r.  ►-  | 
"  Srfsnu 

Whiir  thp  oiitionk  for  I'ana'lian  tn 


2000  frot ;  thp  ratninff  hf  a  no^  thr*'*'" 
*^ompartmpnt  <;haft  from  thp  looo  trx-r-t 


eloped  sn  far,  he  said,  and  yet  \  have  followed  a  similar  polirv. 


agrlrultitral  produrts  are  worth  two  ypy,'  tnauvtsapie  tor  snare, 

hillion  dollars  per  venr.  ’’hldtng.s  m 

WitI,  onlv  liair  of  one  per  cenV.  'h-r-  companv  under  ex,st,ng  .stock 
of  (he  wo, -id's.  popul.'Dion.  C.mada  niai'IvC  ‘’h'”h""ns  as  there  seems  little 


'ehoiilrt  not  h»’ 


npp*'ai  tnarlvi.tablp  for  x'iharo-  ♦  h  *  r  ‘ »  *u  ♦  r  r  -tu  »u  ^  ♦  ritv 

holder.',  to  dispose  of  their  holding.s  tu  dlreDors  of  any  of  these  eornora.ttons.  -f  faced  with  the  ppo.spect 

Ihtr.  eompntiv  under  e.xisting  stock  undouhtedly  pursue  the  t-uirse 

r*/\r»  ejA»*x»<a  f  irviA  arq'-1  KoHiirA  «■»»■  iRo  H  i  x*i  H « r»  H  ♦"ifVirtt*  ♦  Vin  Hmlrfr  ~Tirt-»lnc  ' 


pM  pf  foUoworl  b>-  nn  inrrra:* 


mill  1^-  now  haruthne  ' '-tifflTtb"  i 


conservation  an’i  rp*iuc*'  or  omit  ihp  divirlnprl  rather  than  /Ipple’r  ,'^urplu.'^  nnl  than  ion  Jons, of  ore  pn*  flnv-.L  hU'hodom  of 


j/or/r  as  ur  ayr  ulJ  uhJr  If 

frayi^  (\om  fijrr  nuothrr.  and  »?/)»•/' 

hu  uskiun  rf}trsfi'ius  nf  t\ur  h*  ffry  f.? 

tn?  • 

.  .Asbestos  r?i  ou  . 

/•ra}idya?n  IJryidrrsnv 
f inodrtrav  'Ji?r  Pref.  •  ' 

‘  ‘  ffoTVfn '-.rtMir':  W  h  ltA?m  n,-  f'^cf .  ■ 

fiohh^-  ifnur^  \  W'hifu^a??.  ('nwvtny 

fUtvnf  Paul:  nf  i'anadn. 

Wvinhf  ff  a  Trfrra?'r  s  Pn?u  man  , 

ir/iD/rpr-f/  T'lrrtf'if'  /‘’'•rrr  >r»n m 
t<nh*r  y-i/L  Ptrf 
.'>nhir  .Vi/L  / ’onnrion  , 

/Mrji /)»>/■»;)  f^frrf  ^  <’nal  P. 

f>rh.  V/HT/  S^rdiio  llt/rrl'  Sc  Pn.-tJ 

hoM'i  -V»'/ /^r/rir/Ure  ■' 

Flodd  Cathrriuf  liCa.P-a.. - 
5  - /re/ ,S7..  (  nfln-yini'  Praftu. 

( 'ousnf*dafrit  f*f>?rrr  Papry  Uou,f, 

l/nn*rrr*/  Vra???  ?rfi?ls  Hoads 
T’avadiau  Papry  Hnn'nf  f\nnd, 
/'-/•>/  rf  f  d?uoufnu, 

\  '\i-n  .f^catin  f  laa 

famous  ptaijcrs  fnvnl 

'  'Pa  f'a  »ir  nu  nf  P?i  bUr  t  'nnr  r>*  -  nr .  ' 


toriav  supplies  ten  per  rent,  of  the'"''’"'’" 

world's  wheal  requirements.  m,-.  |  a  'uerger,  or  even  i,r,u,dation -which, 
Dettn  -tpoke  nf  the  great  prospects 


ent  of  I  ’’’  tSTC”'  an  extent. 


early  possihilit.v  shareholders  will  re- 


It,  iiA  .  lit  e, ■''diet,  iei  I  early  possihililv'  . shareholders  will  re-  frontenae  is  likely  to  show  Itighe,  pro-  |  .-ompanv  a,-  ad  .tannat,'  hyC 

-L,,  (ho  /  wheat  ernu  "in  ''‘'I''''  a"  'much,  if  not  more,  than  they  penod.  or,  at  least  carning.s  1  showed  .surplus  of  $1.4:,S..'.:i and  net 

m-oiood  hv  illion  hitshelc  Of  ”'""'‘1  pdliPC  at  the  current,  m-ar-  a  par  w-Kh  those  for  last  year  when  working  tapilal  of  $ t.2e:,.:':'S  with  cir- 

creased  h.v  ...  mil  lion  bushels.  Df  -  $14,1  was  e.arned  on  the  common  .sCvk  rent  assets  of  $.',,:io,ui  "vr,-  times, 

oT  llTdro  elee(rir'^Vnergv''’''^o^^  ‘li^DIteries  have  all  now  -la  again-st  .dividend  requirements  of  RO  |  current  li.abilittes  of  $l.eri,..$T.-i. 

md  ton  has  been  devetoneri  so  far  annual  repori-s  for  a  .share.  The  situation  m  the  j  Mrt.oH  I'rontcn.a..-  voni-'.on  .stoek  tv 

lonrosenlin-  an  iTtvestment  of  $1  ’  P""'  f"”'"'  ans]  resull.R  In  industry  thl.'.  year  has  been  that  j  worth  holding  in  Ihe,  Jchi  of  ils  fu- 

e-n  omi  m  (  Althoi  -h  pi-npl^  each  rase  indicate  plainlv  the  extreme,  sales  generally  have  hren  running  tore  possihiiitie Tho  company,  with 


ent  assets  of  $.'i,Cl(),lf  I  "ver  times,  I 
urrrni  li.al.iilities  of  $l.eri,,.s7.a,  . 

.Mei.'oH  I'rontcnai-  poni-uoii  .stork  'v 


Inenme  from  this  source  is  ..said  to  he 
suffieient  tn  more  than  defr.ay  .air  de 
velipment  expenses  ,-,nc1  when  tlte 
higher  gra  le  ore  developed  on  the 
lowri'  lev  els  i.s  milled,  an  in'i  tea  ;e  fn 

reeovery  i.s  e.xpeeted .  ,, 

The  carrying-out  of  the  p.hov-o  prq  , 
gram  depends,  of  rourRe,  itpon  the  re 
.subs  secured.  Mining  men  sldm  that . I 


ftijy  of  Pnnn.  S'".. 

I'nlnud,  Sey 

Ct/j/  /,’fn  dr  .Inuerro.  $c; 

’  r  R  Hrn-H.  sey. 
fourrr.oou  l.oi/u.  41s<'',..  IJrifish 
luirr:  f'lillllrs  Vrrf. 

Jillrf.-  Hlililir.s  floss  ll. 

Cirprynl  Mines  fnrp. 

.\iuntd  fnustohir  fouiuiou. 


In  W'li.t  iii.at  m.ay  h.appcn  In  conne.ctio'i  , 
so  wilti  the  weaker  eetnlliex  ,11  your  bst. 

.1  tlep.-e  V't1l  nn  grept  'langer  of  3V'" 
r<  pii<h,7,  inp.^  or  railures.  and  w  ttti 
■  npie  of  the  .seeurlltev  pelilng  at  SUCh 
lo'.v  pities  that  !»  i.s  hardly  w-nrth 
while  .a  t  tempi  ing  to  *ltsp'ose'of  them. 

It  probably  wo'itil  he  hist  as  wplt  for 
veil  t,>  hold  .'ui  in  the  horje  that  a.  re 
V  er  al  in  Pi  opomie  l  oirtltibn.v  n-dt 
hriiig  with  It  .a  reeoverv  j+i  th"  mar. 
kn  for  the  varlo'iS,  Issue.s, 

I  With  legard  t"  .vour  holdings  of 
f'-ihie  'till,'  .uhop'-,  w-e  are  Informed 
thq,  m  layi  this  eoinpanv  was  nequir 
ll.'  e  l  hv  Apieriean  interests  who' redeem 
ed  Ihe  out.-tanillng  preferred  and  com 
-...torm  .st'Vi  k  .  tlte  preferred  sharehold 
ers  reielviog  par  (.$yv.»  phis  accrue-i 
(.  dividends,  and  the  < nmmon  sharehold 

ers  $.v.oo  a  .sh.are. 

I  Asbestos  ( 'oi'poratton  and  Canadian 
i  I-'aper  Ft-tard  are  both  tn  the  hands  of 
the  h'indholders  anj  in  the  ease  of  the 
former,  -.'ime  earlv'  announcement  re. 
carding  re  otganizarion  is  expected 
The  eat’.'  otillotrk  for  this  corporation 
i.s  not  pariJi-ularl.v-  bright. 

Tu  the  case  of  Canadian  P-aper 
Hoard  Co.,  and  It 5  power  siibsidtarv', 
the  Qiiin'e  Trent  and  Valley  Power 
I  <  o..  l-oth  are  reftorted  to  he  doing 
Pettei-  ani  there  appears  to  be  some 
prospects  that  the  eompany  may  at  a 
I  comparat.ively  .parly  date  work  itself 
'ii.it  of  rereiver-Shlp 


w'-h^ve  wore  , 7 Ik i no  about  ovprnro-  'v  dlffirub  eondtt.oos  that  hav-e  pre.  «head  but.  due  to  price  outs,  -atio  of 

diiction  of  power  vet  It  had  trT  he  Th?  Canadian 

"  '  IP”'-.  i  during  the  period.  The  domestje  compantes  were  affeeted  for  .some  time 


home  tn  mipd  thgf  pot  .Mt"„  nf  thy  ‘turmg  tor  port™,.  .no  nnme-Tje 

homer;  in  Canada  were  wired  for  j ’’a'  ';7"-  ''"'"'-y- 

ele  trieitv.  Power  was  developed  as  | ‘'"n-'‘'c''-aMe  extent  |,v  the 
,1  was  needed,  and  eaur-rd  indtl.s'trieRi''T’'l’  ■ '''r" ' -aCnn  m  gepeiai  buying 

-tud  bomes  7,pring  up.  Regarding  "rr''  ’Y.'Y' 

the  pulp  and  paper  industry  and  Its  '"  'y  exp, ort  market  di.s- 

present'  situation.  .Mr.  pean  quoted  """'’v,  "nfavorah  e  eondmons  hav? 
a  -.avtng  that  ‘  nur  troubles  are  res-  FT'”' 'a'’""-  ‘'='"^'-'•1  N'  D”""''’  cf  the 
pousihle  For  T.aey-  nf  nur  tricnme.'  operators  to  maintain  the 

'anada  had  an  advantage  which  the  regarding  c.xport 

world  found  indistven-sable.  in  pos-  -‘^al'-s.  .  .r  . 

'cr,.sin=  large  stands  of  timbe,.  Alcohol,  of  course,  .showed  the  most 

Ft  would  he  impn.sr.ible  In  give  '’"ri''«U3  effects  of  these  adverse  o„er- 
au  adequ.a‘(e  idea,  .'.f  the  mmera!  and,  w-ith  the  e.ariv 

resourre.R  of  Canada.  Mr.  Dean  r-a id.  |  " 

Hnp.sixll,  of  the  world's  total  de  'he  *,-..nnn.nnn  deficit  shown  on  the  an- 

po-atr,  of  roal  were  in  Aiherta  and  ’’'^P”''^  -I’";'  P"”'"' 

Sar  katchewan.  Tim  Dominion's  gold  ''".se.  Ft  .shoulu  be  remembered  bow - 


companies  were  affected  for  some  fipie 


I  in  a  r  hol  t  period  of  time,  )ia.,a  built 
b'elf  up  Jo  a  point  w  here  it,  tan  he 
t'l.a.ssed  .among  Hie  leaders  m  the  oil 


1«ei  has  l-Ten,  of  course,  afferfed  during  the  year  by  the  dumping  on  refining  and  distributing  industry  m 


■xleni  hv  the  the  domestic  market  of  distros.s  nip 
general  h'lying  hl'es  front  'he  C.  s.,  hut  t'nir  tituatioi 


,--.h.-*i'P  '  ont  r.sf-:,  ton  in  general  Iwiying  ones  front  'he  i  .  .  .,  out  tnir  tititaiion 
power,  whirl,  ha.s  featured  ihe  vear  ”'3^  quickly  righ-od  hy  th°  impo.sitlon 
11.".,.  while  in  the  export  market  dis-  of  an  anti-dumping  .duty  hy  the  federal 


s.s  nip  I  th"  f'lominion;  manacemeni  i 
t'laiion  'grade,  end  jts  r-.oduei-  are  cm- 
so.sitlon  !  steaz-piv  grow,  ing  dem.and. 


gov  ernmeni . 
'the  threat 


of  inerea'-ed  gasoline 


nrineiipal  operators  to  maintain  the  taxes  hy  some  of  the  proviiu  e.s  ha=  led 
agreement  made  regarding  e.xport  to  the  fear  that  .such  a  development 

sales.  might  eneourage  the  "bootlegging"  of 


Hold  Hieh  Grade  Bonds, 

/  hold  fhr  foflnirinty  ^rr?(rifjr9 . — 


riispen-sahlp,  in  pos-  ‘"a''”’-  might  eneourage  the  "hootlegging"  of 

pf  timiip)  Alcohol,  of  course,  .showed  the  most  gasoline,  tiut.  outride  ..of  this.  Die  effn  ( 

ininopr>ible  to  give  '''’D-’SHs  effects  of  these  adverse  oper-  of  which  would  no,  he  .serious,  it  is 
idea  '('if  flic  mmera!  conditions,  aiul,  w-ith  the  c.ariv  unlikely  that  demand  for  g.as^nline  will 

nacia  .Mr  Dean  said  for  the  industry  still  ohsi  ure.  he  deerrase-i  to  any  area'  extent, 

p  world's  total  dc  ! $,".nnn,nnn  defieit  shown  on  the  an-  McColl  T-'roiitenar  Oil  Co.  wa-  forni- 
vDfo  in  Alhortn  and  Inual  report  lust  mad?  public  looms  -ip  e.j  late  in  Di27  ns  a  merger  of  McCiII 


development  •H.hi'iO.  Tioiu.  of  r.-tuodn,  1113  ""d  1144 
■riegging"  of  bonds.  I 

,S.  tlio  rffc.  ,  !  rrov.  ol  \lhrrfn..\tihh  nud  l?,y$  t 

erioiis.  it  IS  f'nn.  '\nliovn1  Hly.,  owl 

g.a.soline  will  """  hoods 

rvtrn*  I,"'"’  fsrll  Trlrphnur  b’s,  IK;?. 


the  $,".???.???  deficit  shown  on  the  an-  McColl  T-'roiitcnar  t)il  Co.  wa-  forni- 
nual  report  .iust  mad?  public  looms  -ip  ?,]  late  in  Di27  ns  a  merger  of  McCiII 
large.  I,  should  he  romembered,  how-  Kros.  I,td..  old-c.st.ahlished  (Antarjo  di? 
ever,  that  th?  cuupnn.v  has  valuaV.I?  trihutors  of  .gasniin?  and  o,h?r  petro- 


piodu(-ti(an  vvhirh  was  ,$4;;  .inn  OOFI  I  "'m  '‘""pnny  nas  vaiuai.ie  iriomors  oi  .gasniin?  an?  oiner  p?Tr< 

la-  t  vear  had  been  increa.sed  hv  ?nek  j  P'‘f’beDies.  and.  as  you  state  In  your  hum  pro.lm  t.",  and  I-'rontonar  on  F: 
since  the  beginning  oF  ,Tanua.r.v.  and  , niatu.-pl  spirits,  w-h -n  fineries  Ltd  a  more  recently  cstah- 
would  pr.dtal.lv  amount  lo  .50  or  .5,5  '"  '‘’''p-"  ff  organization,  wha  h 

_  ♦ixi.,  I  T\ nrth  vriy  ronsiQ*'ra!u*^  morp  ilin n  t own*'  !  th*'  Uanadiaii  fnr  ih*' 

at  ivhtch  th«»>  are  value:!  on  the  well  kno\Mi  pirn  process  or  (‘ycln  yu**) 


ivould  pr*ihahlv  amount  to  or  55 

million  dollars  tlii.s  .vear.  T"  ,! 'E'-m?'.'' 

riio  per  ciipila  trade  for  three  of  t'e-U'- •?,  ”  hlcii 
till-  leading  (’ounti  ies  of  Die  world  'O'ao' c  sheet, 
was  given  by  .\ir.  Dean  in  Die  *'’!•  i 1^7"" 
lowing  I'igiiies;  (  anada.  ?250;  Ijiited  j 
Kinr-dom,  .111,50;  F'nited  States,  .$100  1-"*''^  litigarion 


;.nn?,  proi.  of  AUn..  Ih.rsr  f  nu, 

pnyiiifi  fo,  ou  Ihr  iusinluiruf, 
bottnhf  ol  $4. 

1.50  Cnuodn  Auirrirop  Trust  shares. 
10  /  lu  prfin'  !  lil 
10  r.  r.  H. 

t  hn,d  Ihoiinhi  of  srlUnr,  /ftr  1343  nud 
in  44  ftoip.  of  Cnun-lo  Huuds,  B.  Tel  . 
Olid  Conod-t  .liiioi  ',  ■/  If  /  .sold,  thr 


built  and  ins  td  f led  by  [NGLIS  in 
the  New  .  .  'cV 

Maple  Leaf  Gardens 

TORONTO 


cess  as  b  was  known  in  Can.Tln.  Tin-  /7'/<'r  /  would  sui'rr  ,,uitr  o  loss,  and 


Thei-e  is  nn  indication  as  to  when  company  is  <  npilaliz.cil  at  $3. "Op. on?  ,d\ollry 


■so III r  morr  T’rov 


the  an  authorized  $-.'5.'i00.ooo  sif 


Davis  litigation  vvill  he  forthcoming-,  vertible  bond  i  $8.20,5.300  of  an  .an- 
T-7verythine  considered.  w‘e  hellev-e,  th.ari.'icd  $10,n0o,ono  ,1111111101110 

.as  finintcd  out  previously,  that  little  t>rt-fcrip<l  stock,  and  ,500,000  sharco  of 


,  1117-  I'i-'iUTS-'t  anada  $'’50-  lTii,ed''f"’  ''riv  ,v  rnuncil's  decision  iin  the  an  authorized  $-.'5.ooo.?oo  nf  1'.?;  coii-joF  Alto  or  souir  oihr,-  pood  sole  cor - 
,  (loin ''' .$1 517  F'nited  Statt-s  . 1 100  I  Davis  litigation  vvill  he  forthcoming',  vertible  bond  1  $8.20,5.300  of  an  on-  '.  pornliou  or  uiilHu  h-iuds.  What  would 

_ L  _  _ ! _ L _ -  T-7verythine  considered.  w‘e  hellev-e,  th.ari.'icd  $10,n0o,ono  ,1111111101110  'unu  sii'ipcsl.  You  urrd  011  commew 

,  _  I  as  pointed  out  prev  iously,  that  little  i>rt-fcrip<l  stock,  and  ,500, non  sharca  of  on  c.  /•.  ft.  or  hup.  ‘lil.  t  am.  poiuq 

skestOS  SnipmentS  From  IwiH  he  gained  by  selling  .Alcohol  stock  an  .'luthoriz.e' I  7.50, OOo  n.p  v  couinioii  to  hold  I".  P.  It  ui-'H  I  art  my  money 

c  Can-ipJ  Tn  Orfnhpr  ' to  dav'.s  market.  5\  hiie  merger  stock.  Since  Us  formation  a  suhstan-  out  of  it  and  hup  "'f  '$  a  pond,  spec 

.^UeDeC  Vloll  I  negotiations  in  the  distill?r.\'  Industry  tial  program  of  expansion  has  been  My  rhirf  ,-oiu-rr,,  i.s  iuromc  rommeu- 

i  have  so  far  failed  of  result,  the  pos-  uiidert.ak.’M  liy  the  ooiiipany.  with  suh-  siirntr  pith  soiny.  hv<  at  the,  same 

According  ,n  the  latest  leport  j  f.p.iiifx-  still  rem.alns  thal  an  nmal-  stantial  aildition.?  to  its  refining  cap.a-  Hrnr  if  if  is  po.s.sih:--  /<•  hold  snmrthiuo 


Asbestos  Shipments  From  jwiH  he  gained  by  selling  .\lcoh0l  stock  an  .'luthoriz.p' I  7.50, ooo  n.p  v  <-oinnioi 
rA  K  CaJi-iprl  In  Orfnhpr  '  to  dav'.s  market.  AA'hiie  merger  stock.  Since  Us  formation  a  suhstan 
.^UeOee  V^ctn  ;  nrrottntion.s  in  thn  dl.stUl?r\'  tndlistrv  tlal  nroe-rani  of  ex'nansion  has  henr 


uc  1  h.-,'  the  Tloniinion  Jluruau  f*  |  gam.qfion  mav  V>e  con.summate.l  vet  to  city:  wide  cxtensi-.on  of  its  -list  rihut  ing  that  trill  .siirrly  apun  ci-itr  when  th'iuas 

U.'i'il  lo  r.  .Iiinmenfs  of  asbestos  hv  ,  honefit  of  .all  coneeriie'l.  In  sucli  sy.stcm;  and  the  ncquisUion  of  up  lo-  stort  moviua  oirdu.  I  am  married 
'anailiiin  producri'c  in  Oct, iher  j  Fndustrla!  Alcohol,  while  not  date  new  lank  steamers  .\s  at  the  with  fy  o  rhddrru  opproarhinn  middto 

rrarlicd  a  lolal  of  Ifi.alfi  tons  •'^lln  as  preferred  a  position  as  it  would  end  of  its  la.st  fi.scal  vear.  .laiiURiy  aor  and  hnxr  Sl.-.o?'  insiiraixcc.  —  j 

'"ilipai'od  with  l.i.TSfi  tons  sliipped  |  pppj)  ,soin?  years  ago.  should  31st  1931.  McColl  F-'ronten.-r-  owncF  ".-\lherla"  ' 

111  .'-'■opl eiiihcr.  Prndlirtion  during  (.g  g^le  to  demand,  on  the  and  operated  twn  reriiieries.  l<?ea*ri|  at  \vp  hardly  thin'x  th?  present  1unc- 

llie  tirst  Ion  liiontha  of  (lie  rurrent  It,  nropertle.?  nnd  stock  of  Toeanto  and  Montronl  I-iast  with  a  tm-p  j.,  ^  favoi.iMr  one  for  ,h?  d  s- 

'oai  amounted  ,0  1315.152  Ions,  or  ,pj,.|ts  nione.  a  better  price  than  that  combine]  dad,'  '-ap.acity  of  in. no?  bar-  posal  of  high  gr.idc  hinds  such  a=  you 

;l  I  per  cent  liolow  the  total  fnr  file  I  now  prevailing  on  the  stock  market  for  rels.  The  distrihutinn  .systeni.  w  hich  snsgett  with  th--  1  le.i  of  possibly  pick- 


Cl.i'ii  lo  r.  .Iiinmenfs  of  asbestos  hv  ,  ponefit  of  .all  coneeriie'l.  In  such  sy.stcm;  and  Die  ncquisirion  of  up  lo- 
i 'anadian  producri'c  in  October  j  Fndustrla!  Alcohol,  while  not  date  new  lank  steamer' 

rrarlicd  a  lolal  of  1fi,.itfi  tons  •'t'lin  as  preferred  a  position  as  it  would  end  of  its  la.st  fi.scal  vi 
lomparcd  with  t.i.TSfi  tons  sldpperl  c  heen  some  vcais  ago.  should  31st  1931.  McCol!  Fron 


wide  cxteiisi'.on  of  its  -list  rihut  ing  ]lhoi  xi'ill  .syrrly  ,,ppr, 


c  oi  re;  ponding  period  of  193'!  Era-  .shares 
ployinent  in  tlie  (  an.adian  asbestos! 
imiu'iry  in  Detuber  was  at  approxl-| 
mateiv  tlie  same  level  as  in  the  pre-, 


at  fir.st  Was  confined  to  Die  'w-o 


McColl-Frontenac  Oil. 


eding  mouth. 


tral  provincr-.s.  ts  now  I'nmtnioii  "ide,  pi-i„e_,. 

-  D  should  he  renienihered  that  hig'h 

The  aggres.s.ve  pohev  of  expansion  g, 

I.s  reflected  in  results  ron.  the  .  years  ! 
of  oporation??  sine*'  the  loiniutiou  of 

,,  4rx7g>  .  tO'dav  s  niarkrt  s/'ilinsr  at  nepreciatpd 

the  companv  ,11  19.8.  cmeratuig  pro  ev  idene,  d  hv  the  favorahle 

fits,  which  .amounted  to  $1.',.. ..,60  or  ,,,  ohia'.ned  to-day  tn 

he  1.,  m'.inth.s  endiMl  January  -Dsf  government  nnd  oD-er  high  grad? 
929.  ,ncren.sed  o  $..1  , 1  ..,9 4  for  hr-  Fxperience  gleaned'  from  a 

12  month,s  ended  -]iw''t'r,  „t.s  1930  past  recovrnc.s  indicates  that 

and  expanded  stili  further  for  the  !.7.st  ^ 

fiscal  vear  to  F'-armngs  per  Tmprovement  j 

share  in  19.30  .31  of  $1.4.,  showed  a  .le-  pg^onies  evident  first  in  sortlterm  and 
Cline  from  the  figure  of  $1.94  a  share  extending  to  lower 

•shown  for  19.9-30.  this  being  flue  to  prnde  hands  and  th- n  to  stocks, 
the  inrrea.se  in  Capitalization  to  take 

care  of  the  big  program  of  expansion.  """  ‘ 

During  the  current  vear  the  .  ompBiiv  ’'hPfl''''ntl.v  hr  to  await  recovery  in  Dm  , 
has  had  the  benefits  from  (he.se  im-  TPVfrnnient  nnd  lug'i  grade  bond' 
portant  extenslon.s  with  no  change  in  Srnup.  tlien  sell  on.I  switch  a.s  sug- j 
(hf,  r.=  r>it7t  striiet'ive  from  (Vie  i.rocerl  K?.sfed  into  Die  lower  grad?  issues.  ! 


ing  up  otlinr  i.s 


at  rlopreciated 


.Ar  hoslos  oxpni'terl  frorr  C  aiiada  j  s/mre.?  of  McColl-rrouteunr.  nil  for  gj.  operations  sim  e  the  formation  of 
in  Clctohor  irUallfid  It5.ti.l3  ton.?,  and  limr,  ond.  as  /  upderstnnd  that  ipg  companv  in  1928.  riperating  pro 

mrlurleil  12,.843  tons  to  the  I'nitccl  (Fit  oi.’  companies  hai'c  not  been  dolnp  which  amounted  to  $1. "22. 660  for 

:;ta(f'S,  1,4.55  tons  to  Belgium.  3Sl''!.$f>  xvrll  dxt-rlnr,  the.  pn.sf  year,  and  arc  m-.->nths  ended  .lanu.ary  l-ilst 

tons  to  (irrniaii.v  .  33c  tons  to  I'rauce,  j  tn  Ft  fi'i'D'?!' q//??ted  F>1/ (ncreq.v.  1999.  tncrea.s?d  to  $2,171,391  for  Dir- 

•’09  ten.s  In  .l.apan.  and  Iprspi-  (on- 1  c'F  qgxoFFtie  /q.rc,«  ta  .some  of  f/te  pro?--  j,  nionths  ended  .Taiumrv  3t.st  1930, 


/  hnyr  been  hnld.inp  some  common  L,  rcflectcrl  in  results  from  the  3  vears 


nagc.s  lo  Die  Fnitpd  I-vlngrinm.  thp|t"ee.'.  am  xi'ondcrlnp  y'hether  t  should  rApand?-!  still  fiirDicr  f.ir  the  l.a.st 

Npllif-rlaufls,  Australia,  and  Italy.  iFteFd  on.  Is  the  riixddrud.  safe?  fisc<al  vear  to  $2.449. .54‘!.  l'7arnings  per 

.AlaliufiK  lurprr,  nf  aslipstos  to  a  val- ;  ’Would  approrlatr  it  it  yov,  vdll  re-  shape  ,p  19.30  31.  of  $1.43  showcl  a  ile- 
iic  ‘if  $11,362  vvorp  o.-iported  hv'  ("an-|  briefly  ihe  past  record  of  this  eUqe  from  the  figure  of  $1.91  a  share 

.a''ian  nianufacl urrr.,  in  Octobpr;  ;  eo’"F>q"V  ""'d  let  me  have  your  ideas  .shown  for  1929-30,  this  being  due  to 

u'ith  reprerd  fn  future  prnspeet.s.  |.)gp  jnerea-se  in  Capitalization  to  take 


.T'-ian  nianulacturrr.,  in  (ictotipr; 

'rip.  Ituiipd  Siuips  purchased  39.97 
per  rent  of  these  exnorts  and.  tlie!"'^-  ’  .  caro  of  the  big  program  of  expansion, 

riiilcd  Kingdom.  26.33  per  rent  ;  '  AA'ldle  it  is  probable  that  enmlngs  of  pturinc  the  current  year  the  c.otiipBiiy 
the  rrmaimlor  was  consigned  fo|oil  refining  mid  dlstrlhuting  companies  has  had  the  benefits  from  (he.se  im- 

Argeufina.  .Newfoundland.  Brazil,  in  general  will  show  some  contractwn  portant  extenslon.s  with  no  change  in 

Dutch  I3ir,t  Indies,  .taniaica  and  Co-  as  a  result  of  operations  for  the  cur-  the  capital  stnirture  from  the  preced- 

loiilhia  rent  year.  It  Is  understood  that  McColl  Ing  .vrar.  The  balance  f,hcet  of  the 


liuportaticns  or  .isbestos  manu¬ 
factures  in  Dctol'er  were  appraised 
.".t  ?t0.3t2.  of  which  the  Dnlted 
I'Males  supplied  74.3  per  cent.;  fiireatj 
Flritain.  23.1  per  cent  ;  Germany.  2.5! 
per  cent.,  and  .lugo  Blavia  0.1  perl 
cent.  i 


rent  vear.  If  Is  understood  that  McColl  ling  vrar.  The  balance  f,hcet  of  the  I  ^^lis  policy  would  nriniil  of  your  get- 

iMng  a  better  pri' ?  '""i  your  present  1 

I  '  - - - — - holdings  without  losing  fniich,  if  nny.  | 

_  •  rw  '  appreciation  tint  you  would  oh-  I 

Canadian  Oil  Companies  Have  .  tain  on  the  Iqwer  g 'a/lo  Kinds  nr  ! 

jkM  *.•  J  "TL  •  'storks  in'o  which  v' -u  might  sw-itch 

Maintained  Dividends  Inis  Year  now. 

-  i  y  ,v.  ¥  y. 


Toronto  noreoD  The  Ftnancinl  Time* 

AH  the  leading  Can- 1  MrCnU-Fronteniic 


1  Toronto.  —AH  the  leading  Can 
4  \N1  01  Vlilf  <«n.MN  SHIPMEJfIS.j  adian  nil  companies  have  maintain 
,  1  .  ,  ed  their  dividends  this  v-pai-.  As  : 


Supprtpst  Pftrolpune 


Porcuoine  Kirkland 

'Will  you  please  ai"e  me  a  I 


me  a  little  in- 


Vancouver.— Decrmhei-'s  grain  ox-  ,  ..  the  past  three  year 

port;-;  from  Xancouver  will  likely  *herefore  they  stand  prett>  indicated  as  follows 

exceed  ten  million  lui.shels  —  ship-  •  much  by  themselves  Dividends  for 
ments  during  the  fir.st  half  of  Die  ■  1931  pave  been  declared  as  follows;  rmlerinl  (Vn  .'  ' ! ! ! 

monlh  hav  ing  neared  Die  five  niil-i  '  Rat?  :  Supprtpst  l’p*<'  . 

Hon  mark  and  prospects  pointing  |ol  imperial  on  $(1  so  1  MeColl-Kronteras 

'  .  '  intArnotlnnal  1  00  t  Canadian  Oil  '  ov 

I  International  Pete, 
i  X — 14montJi8. 


.  Earnings  records  per  share  for  forixxation  re  Porcup'ur  Kirkland  paid 

the  past  three  years  reported  are  tuFuc  and  whether  xt  ,s  developing  at 


Hon  mark  and  prospects  pointing  lol  imperial  on  $(i  so 

.  1--  -I. (i,„  1  International  Petroleum .  1  00 

^xpoi  t.v*  (Jijriii|„  tlir  loli.^r  i  Linadim  Oil  Coj»  .  1  nA 

lialf  of  the  month.  4  BrltiaFi  American  oil. . .  . .  80 


!;  all. — '‘Olive." 

1028  1923  1930  P.orciipin?  Kirkianl  has  been  idle 

8?  90  ^^  71  ‘Tveral  years  .and  (duly  preliminary 

vl  S2  1  25  3  90  vvork  was  carried  "ur  prior  to  the  ces- 

1  42  1  91  1  43  sation  of  vvork.  Tlier?  appears  little 

iXo  reportiaTail.'ble)  likelihood  of  work  being  resumed.  Be¬ 
lieve  this  issue  should  be  writtea  off. 


The  Maple  Leaf  Gardens  in  Toronto,  experienre  fzuarantec  that  their  work  will 
Canada’slinestsportsarena, is  furnished  give  ifae  ma.ximum  of  efficiency  and 
3yiththebestofoquipmehtthro11phout.il)  palisfarlion. 
this  regard  it  is  only  natural  that  the  heatiii" 

boilers  should  be  built  and  installed  hy  the  engineering  department  xvill  gladly 
John  Inglis  Co.  Limited,  whose  sevenfy  odd  advise  you  on  any  engineering  or  boiler,- 
years  of  boiler  making  and  engineering  making  problem  with<Sut  obligdtiou. 

’^John  InSflis 

COMPANY^UMITED 


14  Strachan  Avenue  .  .  Toronto 


618  Castle  Biiildin"  .  .  Montreal 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 

A  Moderate  Gain  in  Economic  Conditions 
Shown  in  November 


261  Vipars 
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Message  to  Congress  Reviews 
Economic  Situation  in 
United  States 


Canada's  Trade  With  New  Zea¬ 
land  Should  Reflect  Hono¬ 
lulu  Negotiations 


A  TREMENDOUS  DEHCIT 


BUTTER  IS  FACTOR 


INDEX  OF 

ECONOMIC  CONDITIONS 
IN  CANADA 
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Secretary  Mellon  Reviews  the 
Situation  Which  Must  Be  Met 
By  the  Government  and  the 
Taxpayers 


With  Other  Agricultural  Pro¬ 
ducts  Constitutes  Bulk  of  N.  Z. 
Elxports  to  Dominion — Cana¬ 
dian  Exports  Manufactures 


THEGoi'£«^, 


Npw-  York — The  President's  mes- 
-"■ape  to  Conpress  gave  a  rather  com¬ 
plete  review  of  the  economic  situation 
in  the  I'nited  States,  foreign  affairs 
l-eing  left  over  for  a  later  message- 
several  proposals  -were  made  in  the 
message,  for  ronstructive  steps, 
most  of  which  were  already  known 
to  the  public  or  even  already  under 
way.  t  onsefiuently,  the  document 
had  but  little  influence  upon  gen¬ 
eral  sentiment  or  affairs.  The 
present  situation.  Mr.  Hoover  poinf- 
ei]  out,  is  dominated  by  "rredit  par¬ 
alysis,  which  together  with  the  sit¬ 
uation  in  our  railways  and  the 
conditions  abroad,  are  now  the 
outstanding  obstacles  to  recuper.a- 
tion  ■  These,  the  President  said, 
reqiiired  “forward  action  to  e.xpe- 
dite  our  recovery.”  The  import¬ 
ant  proposals  which  he  put  for¬ 
ward  by  way  of  positive  aetion  are 
comprised  under  fourteen  headings: 

(T)  Increased  taxation.  This,  as i 
will  be  seen  later,  still  leaves  the 
OervernraeDt  faced  with  a  substantial 
deficit.  I 

t2>  Additional  capital  for  the; 
Federal  Land  Banks,  a  mild  step 
towards  rehabilitation  of  agricul-: 
tural  rredit. 

t"i  'Measures  for  thawing  out  in 
part  the  assets  of  closed  banks. 

14)  The  establishment  of  Home 
I.oan  Ldscount  Banks — a  proposal 
which  would  eventually  have  as  its 
purpose  the  advancing  of  money  on 
second  mortgaces  by  a  Governmeni 
sponsored  corporation — obviously  a 
paternalistic  undertaking  and  one, 
unlikely  to  Imve  early,  concrete  re- : 

suits, 

let  Establishment  of  .m  Emer-. 
gency  Reconstruction  I'orporation 
similar  to  the  War  Finance  Corpora¬ 
tion  for  the  purpose  of  making  ad- 
rances  to  agricultural  rredit  agen-| 
cies.  esta.blisbed  industries,  railways 
and  financial  institutions  which 
"can  not  otherwise  secure  credit", 
f^ome  such  measure  as  this  may  be 
invoked  if  conditions,  which  are 
depressin?  the  ralue  of  high-grade  i 
bonds  and  real  estate  mortgages,  be 
net  corrected  within  the  next  few 
months.  Such  large,  scale  enier- 
£-ency  operations,  however,  are  not 
likely  to  be  undertaken  without, 
prolonged  debate  and  wtthou*  con- 
\incing  evidence  of  actual  need. 


SHARES  TRADED 


i  Qudd') 


TIon.  Downie  Stew-art.  representing 
I  New  Zealand,  are  held  on  the  Paci- 
I  flc  Coast,  where  many  industries 
I  will  benefit  from  a  satisfaetory  ad- 
ijustment  of  trade,  matters  between 
I  the  two  countries, 
j  Mr.  Stevens  sailed  from  Vancou¬ 
ver  Decembe.'  1!)  well  fortified  with 
I  data  on  which  to  base  his  negotia- 
I  lions  with  Mr.  Stewart.  Although 
i  declining  to  comment  on  the  propo.?- 
lals  to  be  made  by  Canada,  be  said 
I  that  Canada’s  policy  was  well  defln- 
1  ed  and  that  tie  bellex-ed  it  would 
!  W'ork  out  to  the  mutual  benefit  of 
'  the  dominions. 

;  Butter  will  play  an  important  part 
jin  the  negotiations.  Under  the  for- 
:  mer  arrangement  whereby  New  Zea- 
!  land  enjoyed  the  benefits  of  Can- 
j  ada’s  then  existing  treaty  with  Aus- 
t;-alia,  New  Zealand  butter  came  in- 
!  to  this  country  at  a  duty  of  only  one 
I  cent  n  pound  as  against  the  three 
j  cent.s  a  pound  levied  on  butter  from 
I  other  nations. 

I  Thi.s  one  cent  rate  prevailed  from 
'  “  19G0.  Year  by  year  the 

New  Zealand  butler 


BUSINESS  OPERATIONS 


PRICES  OF 

DOMINION  GOVERNMENT 
BONDS 


BANK  DEPOSITS 


^1|^itib3$Dnyl5a|t  ^otn|ian|| 


— j - - - 1 - 1 - j-; - 00  11925  to  Ma.v, 

' ^1  'H'  T  r  -- r»^'  •  Iq  j  quantity  of 

■2>  -17  'ZB  -JO  ji  j  imported  to  Canada  grew  at  a  re- 

'■  '  . markable  rate.  In  May.  1930,  the  late 

1  was  partly  due  to  the  high  levels  I  government,  under  pressure  of 
rly  months  of  1029.  While  the  firm-  Prplests  from  Canadian  da.ry  Intcr- 
prlces  In  the  last  two  months  is  a  suspension  of 

r  of  importance,  'the  return  of  Cana-  Zealand  arrangement.  At 

waits  the  rolutioD  of  financial  prob-  pame  time  it  increased  the  duty 

on  blitter  to  four  cents  a  pound. 

Nevertheless,  even  at  the  increased 
11929.  commodity  price.s  were  fairly  rate.  New  Zealand  dairymen  were 
Iwell  maintained  without  important .  apparently  able  to  export  butter  at  a 
j  change.  The  deflation  of  wholesale  |  Profit. 

!  prices  in  the  last  two  years  has  been  I  At  the  special  se.ssion  of  Parlla- 
;  steady  until  at  the  end  of  1931  the  I  ment  in  1930,  the  new  Bennett  Gov- 
pre-war  level  was  approached,  with  ]  arnment  dealt  the  New  Zealand  but- 
!many  basic  commodities,  -caching  tertrado  its  death  blow  by  increas- 
new  low  levels  for  many  years.  Ac- 1  *ng  ihc  1'’’  cents  a  pound, 

cording  to  the  classical  tbeor.v  the '  In  The  following  month,  the  Gnv- 

decline  of  prices  is  a  condition  |  ernment  allowed  the  trade  .agi'ce- 
w'hich  will  tend  to  right  itself  as  ment  to  lapse.  Since  then  there  has 
producers  partially  suspend  unpro- 1  T’cc"  no  arrangement  of  any  kind  bc- 
fitable  operations  and  demand  is  j  Tween  the  two  countries, 
quickened  through  price  conces- !  .411  .4bt1cii1  tural  Products, 

stuns,  and  apprehension  as  to  the  i  In  1929.  the  last  year  in  which  the 
withdrawal  of  low  quotations.  The'e  ;  arrangement  had  a  full  12  monlbs' 

Is  evidence  that  the  next  important  i  operations,  butter  constituted  80  per 
change  in  prices  may  l>e  in  an  up- 1  cent,  of  New  Zealand's  total  exporls 
ward  direction.  The  partial  crop  ;  to  Canada.  Other  commodities  which 
failure  in  1931  was  one  of  the  re- j  .New  Zealand  sold  hcra  were  sati- 

actionary  factors  which  will  oper- 1  sage  casing.s.  wool,  skins,  meats, 

ate  until  the  next  crop  is  harvest- 1  seeds  and  New  Zealand  flax.  It  will 
ed.  The  ill-effects  of  the  low  yield  j  be  noted  that  these  commodities  are 
of  wheat  will  be  somewhat  ofCset  by  I  all  agricultural  piodiicts.  Canada's 
the  heavy  car-yover  and  moderate  j  exports  to  New  Zealand,  on  the  other  | 
advance  in  evidence  since  the  first  hand,  were  almost  entirely  manufac-  ■ 
of  October.  tured  good.s. 

The  decline  in  high  grade  bond  Motor  cars  and  parts  were  a  large 
prices  in  the  last  quarter  show  the  item  in  Canada’s  exports  to  New  ; 
difficulty  of  obtaining  long-term  Zealand.  Cars  in  which  50  pef  cent.  ' 
money  for  governmental  or  produc-  of  the  labor  and  material  was  Can- 
tlve  ente-prtsc.  The  relative  strength  adlan  could  enter  New  Zealand  at  a.  i 
of  the  Canadian  bajiks  with  ample 'duty  rate  suhstantlaliy  below  th.it' 
fund.s  for  loaning  at  reasonable ,  levied  on  Fni’red  States  made  cars,  on  commercial  honey  is  c- 
rates  is  a  constructive  factor.  jThus,  United  States  manufacturer.s  l  next  season  in  the  province. 


INCO  «-OI*»TEO  2’ 


riic  drastic  decline  in  busincs.i  operations  and 


H.  M.  E.  EVANS 


'  the  majority  of  the  factors  used  in 
:  compilation  showing  a  decline  Im¬ 
ports  of  raw  cotton  were  heavy  in 
;  .November  and  employment  in  the 
I  primary  textile  industry  showed 
moderate  improvement.  The  main 
,  faefors  indicating  the  new  business 
obtained  by  the  construction  in- 
dustr.v.  declined  less  than  notnial 
for  the  .season.  The  grand  total 
of  employment  showed  curtailment 
but  b.ink  debit. -s  recorded  a  gain  of 
S  .T  pc.  after  seasonal  adjustment 
j  The  decline  in  busines.s  opera¬ 
tions  in  Canada  during  1931  espe- 
I  cially  during  the  latter  part  of  the 
year  was  mainly  due  to  external 
I  causes.  Tbe  financial  position  of 
Germany  became  ariite  about  mid¬ 
year  and  Ibe  moratorium  proposed 
by  President  Hoover  in  .tune  served 
to  relieve  the  situation  for  a  time, 
but  extensive  short  term  credits 
were  also  necessary  for  commercial 
purposes.  Owing  mainly  to  the 
frozen  condition  of  the  extensive 
short  terms  loans  granted  to  Ihede- 
■  feated  powers  b3'  British  lenders  for  j 
i  recon.5truction  purposes.  Great  Brit¬ 
ain  was  forced  off  the  gold  stand- 1 
nrd  on  September  1.  A  financial 
‘  crisis  in  the  United  .States  in  recent  | 
months  was  featiireii  tiy  the  rapid  j 
derllne.  in  gold  reserves  exported  : 
mainlv  to  I'ranee  and  other  Hum- j 
peiD  countries,  the  hoarding  of  cur- 1 
rrncy  and  the  failure  of  banks.  ! 

Owing  to  the  serious  finanrial  po¬ 
sition  of  the  prinripal  countries,  the 
ftititre  trend  of  t'anadian  business 
is  obscure  Providing  the  major  fin 
ancial  problems  confronting  the 
world  are  rolverl  ■without  undue  de- 
la.''.  tlie  feeling  of  uncertainty  would 
give  way  to  ronfidence  For  the  pre- 
.=ent  the  fear  of  economic  rol'apse 
in  Hurope  cast.s  a  shadow  over  busi¬ 
ness  operations  in  thi.s  countr.v.  On 
the  other  band  ronstructive  devel 
opment.s  in  regard  to  intergovern¬ 
mental  war  debts  or  short-term 
credits  would  lead  to  the  restoration 
of  business  confidence 

Tbe ‘firmness  of  w  holesale  price? 
m  October  and  November  was  per¬ 
haps  the  most  constructive  factor 
which  has  appeared  on  the  horizon 
for  some  time.  The  price  decline  of 
the  last  two  .vears  was  one  of  the 
most  disconcerting  f.ietors  facing 
I'anadian  pioducer.";.  Conditions  ari¬ 
sing  from  war  financing  bad  car¬ 
ried  prices  in  1920  to  i  record  peak 
in  Canadian  hi.itniy.  A.  drastic  de¬ 
cline  took  place  in  1921  and  .snb.se- 
qnrntly  a  plateau  wn:s  e.sfablished 
lasting  for  nine  year;-;  during  which 
the  price  level  was  app-oximatel.v 
stabilized.  During  the  period  of  se- 
furity  price  inflation  from  ]92G  to 


Tt'bile  the  index  of  economic  con¬ 
ditions  showed  a  moderate  gain  in 
.November,  the  rise,  being  due  main¬ 
ly  fo  the  temporary  rally  in  specu¬ 
lative  factors,  wa.s  without  special 
significance.  The  index  standing  at 
92  3  in  November  was  32  point.s  or 
34  p.c  below  the  high  point  of  Can¬ 
adian  prosperity  reached  In  the 
e.irly  part  of  1929  It  is  evident  that 
this  drop  is  seve  "e — more  so  than  at 
any  other  time  for  which  similar  re- 
cord.s  are  available.  In  this  sense 
the  present  depression  is  worse 
than  any  other  in  Canadian  his¬ 
tory.  Blit  the  extent  of  the  de¬ 
cline  must  be  considered  in  rela¬ 
tion  to  the  point  of  maximum  pros- 
l^rity  from  which  the  decline  com¬ 
menced.  The  marked  progrc.ss  of 
Canada  during  the  first  two  decades 
of  the  century  ■was  repeated  in  the 
third,  a  population  of  S,78S.noi|  m 
19J1,  increasing  to  19,359.090  in 
1931.  The  very  fart  that  a  popu¬ 
lation  of  this  size  needs  to  be  fed, 
clothed,  boused,  and  supplied  "with 
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Honey  Reveals  Decline 


Black  &  Armstrong 


KPAL.  E.ST.4TF.  X  AMATIOXS, 
nE.\TAI,S, 

Parm  I.nnits.  Slortgagcs  and 
Insiiranre 

200  TonoXTlJ  fiEXEnAL 
rnrsTS  m  ii.nixn. 
X\I\XII’E«i  -  !»IAMT«>DA 


I  I.MITbO 

FINANCIAL  AGENTS 

Arpraiser^  and  Valuatori 
tstates  Managed 


i,'ciiil'er.‘'hip  of  the  Federal  Reserve 
;trm. 

ts,»  t'onsnlidation  nf  railroads  and 
iViangrr  in  ti  e  method  of  regula¬ 
tion  Thc'-r  niggestions  are  total¬ 
ly  inarirquate  and  too-  slow  working 
•ii  bp  of  any  ronsldprable  use  in 
meeting  the  prc.sent  emergency 
i9i  I  hange.s  in  the  anti-trust  laws, 
eperiallv  as  regards  industries 
founded  upon  natiiral  re.sources  such 
a.s  mai.  nil  ond  lumber.  Repeal  of 
the  anti  trust  law.s  was  opposed 
i|9|  The  d'je  was  opposed. 

(Ill  Additional  bonus  payments 
'n  war  veterans  were  opposed 
il2i  Effeetjve  regulation  of  infer- 
;  late  rleeiric  power  under  the  Fed¬ 
eral  Bower  <  iimm'sf.ion  was  recom¬ 
mended 

(13)  strengthenin';  of  law  en- 
f.'ircrment  was  reeommended  and  a 
'rceial  me,':sa.gc  on  ‘he  rub.icct  pro¬ 
mised. 

Ill)  Hie  President  cxpre.'-.'ted  bim- 
elf  as  oppo.sffl  to  any  general  re- 
\i.‘:ion  of  the  tariff  on  the  grounds 
ibat  it  would  rfolong  tbe  depies- 
'•  ion. 

(In  the  whole,  the  Presidential 
message  was  undoubiedly  disappoint¬ 
ing  in  its  tone,  and  in  its  evasion  or 
Inadequate  handling  of  rertain  of 
the  tnore  pressing  questiops 

The  Biulgef  Proposals.  ' 

Serrefsiy  Mellon  in  his  budget  re¬ 
port  estimated  that  the  defieit  for 
the,  fiscal  yea,'  ending  .Tune  39,  1932. 
woubt  amount  to  .32.122.683,685.  To 
reduce  the  defieit  ui  the  tuceceding 
'ear,  he  propo.sed  cprtain  increases 
ill  the  in,  ome  and  excise  taxes.  No 
general  raKs  fax  waa  proposed. 
The  new  ineome  tax'  rales  would 
add  quite  materially  to  (be  tax  bur-  ^ 
den  ond  profiahly  represent  about  as' 
great  an  '.nerrasp  as  would  be  prac- , 
lical.  t'ertain  of  the  ntber  increases, 
r  m  b  ar  that  on  l  igarettes,  would 
nrohahly  tend  to  depress  business, 
'dr  ileilwn  estimates  a.  defieit  for 
ilie  fiseal  year  193,3  of  approximately 
'1  i  billion  after  :  inking  fund  pay- 
mentr.  amounting  to  Jt26  .489.609  A 
lediirtion  if  aiquoximalely  3231 
million  111  governmental  expendi-, 
tiires  and  an  increase  of  nearly  3338  j 
puliion  in  iccpipts  is  provided  for  j 
I  riitection  of  32*9  million  on  ae.  | 
eoiint  of  war  dehis  is  assumed;  re-' 
tiir--;  from  inconie  taxes,  internal, 
revenues  and  tiie  lustoniB  are  csti- 
iiiated  on  (he  assumption  that  in¬ 
dustrial  nrtivity  will  iiiprea-se  tiy 
soiTu  tiling  like,  \:,'r  in  the  next 
year.  Both  s» ppi  rather  liberal  as- 
rumptions  At  best,  it  is  evident 
that  the  fmaneial  markets  are  like- 
Iv  to  he  .iffeetpd  hv  la.vge  sea]p 
coverqment  finaneing  for  (hr  next 
.year  and  a  h:Uf  or  more-. 


CANADA 


CALGARY 


Many  New  Markets  Opened 

Up  for  Production  of  B.C 


VetironTcr  Biirca’i  The  Financial  TImea 

A  ancouver.— Virgin  ground  is  be¬ 
ing  hroken  hy  the  trade  emissaries 
of  Britirh  (,'olumbia  liusines.v  .and  in¬ 
dustry  and  the  products  cif  the  pr,-,- 
vince’.v  farm  have  found  thriV  w.iy 
info  many  new  market,"  during  the 
past  year 

In  many  in&tanees  the  new'  terri- 
lo'.'y  h.a,s  beep  exploited  tentatively, 
sample  shipment.!  having  been  .sent 
out  t()  then'  as  a  “ferier.''  In  jirac- 
tieally  every  rase,  however,  the  re¬ 
ception  has  been  favorable  anti  it  l.s 
believpd  that  the  pioneering  efforts 
carried  out  during  the  last  few 
months  will  bear  rich  fruit  In  future 
years. 

On  the  suggc.stion  of  the  market.! 
branch  of  the  provincial  departme'nt 
of  agriculture,  39,ono  case.s  of  logan- 
bPTirs  were  put  up  this  year  to 
♦  ake  of  the  surplus  berries  over 
wine  .equirements  Export.!  were 
made  to  Great  Britain,  which  took  a 
considerable  quantity,  and  to  .T.imal- 
ca  and  the  Far  Ea.vt 

Five  different  .samples  of  process¬ 
ed  strawberries  were  sent  out  und'’r 
the  direction  of  the  market.?  branch, 
with  the  co-operation  of  the  grow¬ 
er.?.  These  went  to  Eastern  Canada 
jam  makers  to  Egypt,  to  the  Orient 
and  al.so  even  further  afield,  with 
evident  success. 

A  big  new  field  was  opene,l  with 
the  developnent  of  shipment?  of  low 


I  grade  apples  to  the  Orient,  where 
the  millions  of  middle-clas.?  citi?ens 
I  of  the  native  r.ires  have  shown 
I  romo  interest  In  fresh  fruits,  at  rel- 
.ithely  low  price?  This  is  still  in 
,  the  pioneering  stages,  but  great  op- 
}  portunitie.!  ore  seen  for  the  plan, 
which  is  now  being  tested  -with 
], shipment  of  sample  apples  to  Shang- 
|hai  for  free  distribution. 

I  The  sale  of  B.t’  hops  to  a  prom.- 
:  inent  eastern  brewer.v  did  much  to 
|enrourage  those  in  that  industry, 
land  this  followed  consistent  effort* 
j  hy  the  government  to  find  more 
'  markets  for  the  big  turn  out  of  hops 
'  in  this  province. 

Tn  vegetables,  eanned  and  fresh, 

'  growers  of  the  province  amass  fresh 
suece.?.!  on  the  p;-alrie,  market,  and 
'  will  close  the  year  in  a  better  poei- 
:  linn  than  at  first  suppo.sed.  The 
!  opening  up  of  prairie  market.?  due  to 
,  tariff  levies  aided  in  this. 

I  In  exports  io  the  United  Kin.gdom 
,a  R.  C.  co-operative  organization 
j  moved  and  .void  all  its  surplus  eggs 
i  this  year. 

!  In  ■ivestoek,  the  home  market  w.is 
I  stimulated  by  lamb  wenk,  tbrough- 
'out  the  eount'.’y  .and  earlier  lambing 
under  the  advire  of  tbe  official  of 
1  the  department  of  agriculture  re- 
j  suited  in  the  saving  of  a  3259,nnii 
I  busines.!  in  six  weeks  in  the  early 
■  season  which  was  formerly  absorb¬ 
ed  by  lambs  brought  in  from  for¬ 
eign  countries' 


THE  '^DOW- 
GIRL 

— health  itself 


Specially  brewed  to  use  the  full 
power  of  the  Enzymes  in  malt. 


Uredit  I  ni'Mis  Tor  I'ishernien. 

Halif.ax  -In  their  fir.^t  oftiei.il 
bulletin  the  T.'nitcd  Fisher-nen  an-  ! 
noiinre  (hat  tbe  organization  of  new  ' 
credit  unions  i.?  eonteniplated  a.?  a 
solution  tn  the  financial  problems  j 
of  fishermen  in  the  Maiutimc?  and 
the  .Magdalen  Islands.  Plans  for! 
this,  the  bulletin  says,  are  now  he- i 
ing  studied  hy  Dr.  ,at.  M.  Cody,  of  St  i 
Franc!,!  Xavier  University,  w  ho  or-  . 
ganized  the  Ttnitcd  Fishermen  in  * 
1930. 


Enzymes  arc  theessential  substances 
which  permit  the  digestion  of  food. 
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Sylvanite 

Holiinger 

Teck-Hughes 

r)<»voloi(ments  of  impnifancn 
nrp  iinclrr  way  at  Iheae  Cana- 
flian  (lold  I’lnduofi's. 

Thf-  riirrmt  issu<*  of  •'The  Min¬ 
ing  (Jhroniclp"  diaciiases  condi¬ 
tions  at  Ihrse  proiioit^'s  in  a 
thoroiis:li  manner.  .\  copy  may 
be  had  for  tlie  n-sking. 

F.  J.  Crawford  &  Co. 

Members  stnndnrd  Mock  and 
Mining  KxohanKe 
llJOKUAiV  STRKBT.  TORONTO 
ADcInIde  9461 


Wp  rprommpnd 
the  riirehii»e 
of 

SYLVANITE 

Special  Bulletin  Mailed 
I'pon  Request. 

C.W.ni(ltolson6(o. 

Members 

Stenderd  Stock  »  Mining  Exchengt 

MI  Bay  Slrcft  Toronto 

ElBln  5317 


>()R'I  HERN  CANADA 
MININC;  CORPOR.VTION 
Ll.MITED 

InteMmrnN  in  Caoadinn  ntlnpfi. 

(  onT«>pon(lPnrf  in^ifpd. 

.1.  i:  TViERri.l., 

Pr^ihidpnl  noil  Miinai^iriK  l>irfr(or. 
Hoofn  2.»  KlriK  Sfrret  West.  Toronto. 


Shareholders--- 

KEORA  MINES 

IJMITKD 

<\n  F'crsoiial  IJnhIllty) 

Ha^e  .Toiir  Kinrk  rcKlatored  In  your 
name.  Information  of  Imparlnuce 
available  .vhirli  you  mIioiiIiI  have. 


NEWS  OF  MINING  AND  OIL  SECURITIES 


OHAWA  OFnCIAL 
PREDICTS  LARGE 


Satisfactory  Progress  On 
McLeod  River  Mine  Dredge 


■  It  P  llll  I  .N  I  A  K  l«  P  I  Toronto  Rnrenu  I'he  Flonnrlnl  Time. 

1  lILil/lVtlJ  LnltUJU  I  Toronto.  --  Constructio;.  on  ilic 

ADr*  ItPlTPI  Altl/fPlI’P '  dredge  of  the  .McLeod  River 

OKt  DEVELOPMENT  fif“Uis=rK'  ‘‘’’An 

-  heav.v  construction  work  ha.s  been 

Extensive  and  Closely  Spaced  completed  an.-i  vhe  iighier  carpcnici 


AS  RICHER  ORE 
GOES  TO  MILL 
OUTPUT  MOUNTS 


'  e.'  t  leins  l.dkon  by  Siscoe  in  that 
[iroperty  lull  no  dcfinile  nrrnpce- 
nient  ba.s  as  yet  been  completed 

Granby  Reports  $52,183  ' 

Profit  Third  Quarter 


Pitchblende  System  at  La 
Bine  Point 

BEGIN  EXPERIMENTS 


w'ork  and  jMStallation  of  macbincry  ' 
is  now  under  way.  I’oiindal ion.s 
for  the  power  plant  have  been  eoni- 
pleted  and  the  power  plant  i.s  being 
moved  from  tlic  railway  siding  lo' 
the  pimperty.  Some  unavoidable  i 


iBeUef  is  Expressed  That  No  J.®  !  Tremendciis  Increase  Noted 

n  »-  unfavorable  weather  conditions  and  i  _  ,  ^  . 


Difficulties  Will  Be  Encoun> 


shortened  working  days,  but  it 


tered  in  the  Treatment  of  the  expected  the  dredge  will  lie  eom- 


Radium  Ore 

M'lnnlpeg  Burrr.ii  The  F'InnncInl  Tlmev 

Winnipeg.  —  There  is  every  evi¬ 
dence  that  there  exists  at  La  Bine 
Point  on  Great  Bear  Lake,  an  ex¬ 
tensive  and  fairly  closely  spaced 
pitclibrcnde  vein  system  that  can 
readily  be  exploited  by  underground 
development,  was  the  opinion  ex¬ 
pressed  last  w'cek  h.v  W.  B.  Timm, 
chief  of  the  ore  dressing  division 
mines  branch,  Ottawa,  in  an  address 
to  the  Manitoba  branch  of  the  Can¬ 
adian  .Mining  Instittite.  the  M'innipeg 
Board  of  Trade  and  Chamber  of 
Mines. 

"Although  wc  have  just  got  nice- 
ly  started  in  our  experiments  witli 
this  ore  at  Ottawa,  wc  do  not 'an- 1 
ticipate  that  it  will  present  any  un- I 


I  pleted  the  latter  part;  of  .lanuary. 

gemIakeMs 

WORK  ON  MONTH 
TO  MONTH  BASIS 

Financing  Plan  Not  Fulfilled — i 
Operate  Under  Temporary  j 
Deals  I 

TO  OFFEi^STOCK  I 


C,i  anliy  • 'onsolidatecl  .Mining.  I 
,  ,  "“J  ,  ..  Smelting  and  Power  f'n..  I,td  .  for  ■ 

L.alce  ohore  s  “rocucacn  For  quaiior  ended  Septmiher  .">u,  liuil. 
Last  Three  Months  Aver-  j  reyorls  profii  of  jtoi'.is:;  after  e\ 

awed  Over  Sl.iGG.GOO  !  Dcnses.  but  t.efore  deprecialitin  and 

’  depletion,  eomparing  witli  profit  of' 

Difvci/-*  A I  ACCiTTc  in  pie(‘edin.g  qujirter  anti 

Aob....  1  o  nlsjH  I  profit  of  .^ITt’.UIT  in  Septenrber ; 

- -  quarter  of  jircvious  year.  .  j 

emcndcus  Increase  Noted.  Profit  for  nine  monlli.'^  ended  i 
Each  100  Feet  Vertical  Below  amounted  toi 

2on/\  a.  ih/i«  r\  IT  boforo  deprocial ion  .arui  | 

,..00  Feet  May  Open  Up  dopleiion  again.st  profit  of  .$1.27^.- 1 

Levels  Below  3,000  Feet  lob"  in  first  nine  month.s  of  Ifi.'i't. 


Toronto  Bureau  The  KInanelnl  Time* 

Toronto-.  —  Opcra'tious  at  tlie  Gem 
I.iake  property  have  been  planned  on 


Toronto  niimiii  Tbo  I'lniinriol  I'inir* 

'I'oronto. —  In  Octoiiei ,  .\oi ember 
and  Itecember  to  date  l.tikc  .Shore 
ha.s  averaged  hciler-llitiTt  H.lbb.tibb 
monthly  in  production.  ;iiid  oulp'tjt 
for  Ihe  final  qitarter-'is  c\(>eciod  to 
he  not  fill'  short,  of  .$k. lb",ii'iii,  'I'iiis 
is  heller  than  was  ant icip.i 'ert.  ■ 

Output  for  tlie  ycitr.  I'i:;i,  liv 
quarters,  should  work  nut  .s-i  fol¬ 
lows,  the  final  quarter  hejiig  esti¬ 
mated: 

1st  quarter . ‘"."".'.bbo 

2nd  quarter  ..  ..  .  2,722'.bnb 

•Ird  quarter . 2.7S1.bi|0 

1th  quarter  ..  ..  .v'  ..  ..  ."l. tbo, bon 


;  NIPISSING  PLAN 
:l  ON  BEATTIE  MINE 
:  MEETSOPPOSITION 

-  Expression  of  Opinion  Takes 
On  Legal  Aspect  Among 
,  Warring  Factions 

1  A  MOOT  question  | 


Toronto  Biirriiii  Tlir  I 'Iii,ino1.-iI  Time. 

I'oronto  —  The  sqieeial  .general 
meeting  of  shareholders  of  .N'ids- 


inis  ore  at.  Ottawa,  wc  do  not  an-  pronertv  have  been  nlanned  on  Indicated  total  for  .veai  *n.22S,b0b  Toronto  —  The  special  general 

I'sTefn'  hi'J'  "‘p'  a  monTrrnomrhSs  £  The  above  does  not  mvlacle  pro-  "f  •'shareholders  of  Ntyis- 

\Tr  T- **  extraction,  said  f^niporary  nature  of  financing,  ae-  minimi,  w  hich  .should  amouni  to  f'""  Mmc.s  (nmpan.v.  Limited.  Iield 

onlv  lhout  nm  noondJo/nm  cording  to  an  official  report,  now  approximately  ?4.5b.0bo  nm  docs  it  '"'f  'onsider  agreements..  <over- 

hlenrie  ore  hiif  Vho  FidnrnHr,  xlininp-  ^oing  orwaid.  A  comiireliensive  plan  inriiide.  other  income  wliiclt  should  acqui.sition  of  a  I  t  per  ceni.  tp- 
blcndc  ore,  but  the  Kldorado  Mining  financing  was  not  fulfilled  in  its  total  SSb.nnb,  ierc:-i  in  Beattie  (  oal  Mine.s.  Limii- 


t'ompany  has  20  tons  of  it  lying  in 


ihn  WiiHcn'o  Do..  iioooooo,.'o  '  o.o'  nntirety  and  direetors  have  kept  the  The  fisr.il  year  of  the  'oinranv  ,  .  ,,„ui  "i 

hnoKP  at  wL  property  in  operation  by  deals  of  a  does  not  end  until  .tune  ::bth.  )pr,:.v  ;  ^-^ti.iibit  i,,  iPo  Uiiier  rompanv.  de- 

hnuse  dt  \\  atuvva>s  Alberta,  an.v  temporary  nature.  A  pilot  mill  was  If  the  present  rate  of  pi  odm  tior,  ' '  ‘'b'est.  of  legal  opm- 

’^ts  ran.  .•,*  loan  having  were  maintained,  produet,!,,,  for  ihe:'"";  "  * ' J’  ^  '•!  .shareholders 


ing  acquisition  of  a  lb  per  eeni.  tp- 
lercsl  in  Beattie  I'oal  Mine.';.  Liniii- 
erl.  from  Venture.';  and  a  loan  of 


experimentation.”  been  arranged,  and  after  2b  days’ op-  vear  would  approximate  "i; 

\Vh  le  at  present  no  e.st, mate  of  erations  the  directors  state  thkt  in  vh  el  he  add^^ 

actual  tonnage  available  tn  the  dis-  milling  problems  have  been  solved,  and  o  her  ineonie  The 
covery  area  man  be  made,  the  num-  The  mill  is  of  a  permanent  nalure  mav  he  evpemed  to  do 
her,s  one  and  two  veins  may  he  ex-  and  will  he  used  in  contemplated  en-  hcHer  than  thfs  however 
peeled  to  yield  .several  thousands  of  largement.  Recovery  during  Vhe  re  entlv  have  beep  ' 

tons  at  least  of  high-grade  pitch-  first  20  days  amounted  to  JlO.bbb.  ,1  i'li^hHv  over  «r  J!-  o 
blende,  said  Mr.  Timm.  quoting  despite  the  fact  that  2,0%  of  values  w  11!^  veJ,-  emieu 


Soiul  yoiii-  oertiflratPK  tn  I'nio 
Trii>l  Compiiny  IJniltrcl,  Tnroiit; 
Transfer  Agents. 

W.  K.  SMITH. 

SrcpPtory, 


from  the  government  renorl  nre  •  „  7u  uiai  oi  va.ues  average,  for  the  .vear  ended  tune  ob 

nareVbv  Hugh  S  Snenco  m  the  ore  vvere  eontamed  in  the  su  -  5,-  5,^  , 

r  I  Ki  f  TTa-  h.  nn  ?  O’ffPfore  not  recoverable  Backfilling  of  old  slopes  held 

Taliiable  Sonree  of  Kadium.  by  amalgamation,  the  process  used  .  aven-e  millbeads  fm-  a  <on- 
Br.vond  any  question.  Mr.  Timm  m  the  pilot  mill.  IV  is  now  planned  aiderahle  peyWl  Thr.u-e  I  ring  rut 

clntoU  tn  nerpn.s<,  thn' fonnapn  fn  Kd  sineiaiilP  per  0(1.  ne  oic  oring  j.io 


.vear  would  approximate  r-I2,'ixi,biio.  '  "Oder  Or.  Rrnneiin  of  Hamilton,  on 
to  which  must  be  added  premium  7’^^ .  Pi'eseii'  adniinis- 

and  other  ineonie.  The  .  ornpnny  |  coiurany  on  the 

may  he  ex-.pected  to  do  ii'aieriatly  .  ’’ 

hetter  than  this,  however.  Milt- |  j'*  "i,*:  'be  nieeimg  nre-t 

heads,  reeentlv  have  been  stepped  ;  '  hairniaii.  stated 

up  .slighllv  over  $12.  per  mn.  ihe''bb'  pro.xie.s  ,  overmg  some  fi2a.biib 
average,  for  the  vear  ended  .lime  ob  I  7; 

la.sf.  to  hetwi^en  $17.  and  $1b  per  I  '  "i''  '  bnipany  were  held  by 

ton.  Backfilling  of  old  slopes  held  i  Pre.seiit  management  and  iliai 

down  average  mil'lhrads  fo,-  a  ‘  on- | . 

TAO's'inrl  T'Vift  I.oint.  -If.bbb  shares.  It  was  established 


ate  r-UMixi.biio. 
Ided  premium  , 
The  erniipnny  j 
do  ii'alerially  , 
ivvever.  .Mill  -  i 
beep  stepped  | 
per  Ion,  the' 


ltlM;i  i  !'  1.  '  I 
I  !  .If.  lo 


. a»li 


^  26.6  02.  $2»95  ** 

^770 


fir.-iip*  to  I'nion  stated,  the  pitchblende  deposits  at  lo  inrrea.se  the' tonnage  to  60  tons  ,L.  vr,(n^  1=  n.a.m.-v  rb,,  'bat  Ventures  and  its  direetors  eon-' 

Jn.itr,i.  Toronto,  constitute  a  very  per  da,y  and  include  flotation  as  well  l^/a  fLvrenHv  is  no  sweeten^  Bib.bbd  .n,,d  Ibo.OOb 

V.  K.  SMITH.  val, table  source  of  radium.  At  the  as  amalgamation.  'Lvhl  .nmrnT  "e^  ^ares  of  .Nipissing, 

Secretory,  present  value  of  radium,  ore  could  “In  order  to  provide  funds  for  re-  vVrinc'rnn  ihrn,.-h  iho  mini  •'r.nsiderahle  discussion  rr- 

—  easily  meet  the  cost  of  shipment  to  payment  of  the  loan  contracted  for  ‘  '  onu  ins  tten.  ' '^brding  the  advisability  of- having  a 


:  shares  of  .Nipissing, 


lions  is  being  run  through  Hie  mill  j 


.\fter  ronsiderahle  discussion  rr- 


,.  .....  ,,,o,  ...  -  -  . —  . — «  ....  ,,  ,  onH  ,v,;c.  Inc  tten-  'Abiding  the  advisability  of- having  a 

rail,  about  $400  per  ton.  Improved  Ihe  installation  of  Vhe  pilot  mill  and  a,.„,.,p.o  r-ooo-oBro  v.ui  ti,i*'obrl  slenograher  present,  a  ques- 

transportation  facilities,  however.  "i^et  the  cost  of  the  enlarged  and  i,  IV.i  brought  up  hv  the  opposition, 

will  have  to  he  provided  if  serious  improved  mill”  says  the  report  "it  ,  l■:arle  chvered  the  high  light.s  of 


NEW  DRILLING  IS 
AT  LOW  EBB  IN 
TURNER  VALLEY 


will  nave  to  be  provided  if  serious  .m,  lei,.,,;  n  ,.i,,ei.  «-iii  nrid  '‘i"  '-hvercd  the  higli  light.s  of 

production  is  to  be  attained.  has  been  decided  to  offer  to  share-  IV^rrJroverv  nei  ton  vvh^c^^^  agreements,  which  had  already 

At  pre.scnt  only  a  small  gas  boat,  holders  of  record  as  of  December  lo  rcroverj  pet  ton.  whKh  ep  suhniiited  to  shareholders, 

drawing  a  ten-ton  capacity  scow.  i.s  14th  IMl.  250.000  shares  of  treasury  m  ,  Hiro  mhi  ''om.pantr.s  AeV  the  .N'i- 

availahle  for  shipment  across  Great  I’?/  ?'iare  and  in  the-  ^  '  P  nianagenirm  has  the  right 

Bear  I.ake  to  Fort  Norman,  and  ore  bvenj  of  thus  offering  being  ovTrsuh-  ha  maj  !  to  go  ahead  with  a  proposition  of 

h.is  to  he  hnn.HieH  cevnr-,1  (imec  scribed  allotment  will  he  made  pro  .'bni.  ahd  the  picture  ahead  ‘'f.Lakci  .  ‘ 


has  to  be  handled  several  time.s.  sfrinea  .iijoinieuT  win  ne  made  pro  .--i.  a.m  . uv  im u.re  anou 
Large  tugs  and  scow.s  will  he  ro-  Programme  of  enlarge-  Shore  is  rather  spectaculai .  I  in¬ 
quired  on  Ihe  lake,  and  a  truck-road  improvement  of  the  pres-  duction  could  easily  sten  up  to 


pissing  inanagcnierrt  has  the  right 
to  go  ahead  with  a  proposition  of 
this  nature  without  eon.stiliing  ^ 
shareholders."  lie  said,  "but  it  was 
fell  it,  would  onl.v  he  the  fair  thing  i 


PRODUCTION  DECLINES 

C.algary. —  Comparison  of  drilling 
operation,^  in  Alberta  at  Ihe  present 
time  and  three  years  ago  reveals  a 
1  eiiin  rkahle  shrinkage  in  develop¬ 
ment  work.  Three  ycar.s  ago,  in  ad- 


a  dam  has  been  Riixpesfed  hi,f  iro  i^bove  Slock  oUenng  not  subscribed  mine  continuc.s  phenomenal,  Dcs- 

mSdiTloS;  .re  bell™”  to  to  tor  l»  firmly  .mder-wrUte..  Produc  one  ehai  1...  bee.  rjl"'""'  «» 

*  tion  will  provide  ample  funds  for  ex-  the  excellence  of  grade  and  (limen- 

Minitoto  lenslve.  de.vclopment  including  sink-  sions  on  the  lower  -Jewiis,- the  pie- 

on  he  nuTber  two  v^in  L  rMr  turr  brightens.  it  looks  as  if  the 

Idmm  The  imnortanc^  of  this  various  levcl.s  below  2.omi  feel  will 

;.!ris  vLeTe  about  three  times  -he  values 

n.f  cii. ***...  e. iAi.  will  De  gratit>ing  to  >oii  to  {««  ^*.0  that  wrrr  oivitiinod  nbn\«' 


pile  what  has  been  reported  as  I  "  hich  vv  ould  serve  for  rehahilita- 
,b,  oxco.lrnco  o,  .r.,io  and  d,mr„.  .T/Tra-,.;?;  S'";  ;!;. 

™rbrt“l  tona'"  7>  "to  ttoo"''  on,"- 

iT'or’S.  "■27r;'"'o',  to  Mmv..  7^0  a  -'"to' 


FIRST  I 
HAND  jl 
MINE 
NEWS  I 

Mining  Briefs 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Cfrcclationin  Canadj 


GOLD  PRODUCTION 
IN  OCTOBER  WAS 
'  SLIGHTLY  LOWER 


Tho  voin  on  Hid  12r>-fool  levol  of  II"  vVivI/Iill  TTili/ 
the  Moffntt-Hall  now  .shows  about  p*  l/1fffVT  17  1  /llirfflfl 

eight  feet  in  width,  averaging  $10.80  ll-H  I  I  V  I  llwlllr 

per  ton.  acrordiiig  to  a  northen  en-  ULilUII  1  Ll  I  Ll  V  TT  lill 

giueering  service.  The  full  width  is  - 

.said  to  he.  (-ight  feet  with  average  j  Canadian  Output  Down  From 


test'  ill  other  Parts  of  the  nrovinee  lu  nu  imci  couurereu  on  me  new  levels  is  en- 

r.i  eompensate  fi.r  thi.?  shrinkage!  encountered  In  13  riched  witli  free  gold  and  sulphides 

Hie  wildcats  now  being  carried  on  7o  'i  ,  ,  w  .i  carrying  high  values  and  veins  are  ■ 

arc  i-iPie  tiitelligenllv  planned  and'  very  much  wider  than  eorrospondiiig  ‘7^®  l! 

In.Mied  am.  hetter  finaneed  than  the  •’P®'  sections  developed  above."  L,"  ’ e  m"  7 Ja 

g-eat  ni.ijoritv  of  the  tests  imdertak-  i  "'7.^"  "'ith  eight  ton.s  ob’cain . ^ - -  heiore  the  end 

en  in  Hi.'  hooiii  period  which  ended  i  7-  ®  '’7"  Saint  .fohn.-  H.  C.  Carson,  pro-  " 

ill  Hi2:i.  I'urHiotmore.  the  recent  ^  Waterways,  via  Norman,  vincial  head  of  the  firm  of  Stone-  CICPAl?  DJ 

tests  outside  'I'lirner  Valley  have  se-  eraft  Corporation,  states  that  the  JIjGUIj  -LI 

eiiri'd  results  which,  while  not  yet  ^  tiim  ^iH  open  a  plant  at  Saint  .John  _ 

(iefiiiitely  coiiimcreial,  have  indicat-  Sharp  DccHne  Noted  In  7*’’  manufacture  of  colored  con-  A  OG 

e.i  Hull  Iliere  is  still  a  stron.g  pos- ;  c  *  U  C*I  D  J  •.*  |  Crete,  immediately.  AllL 

sibi’.iiv  of  securing  crude  oil  in  com- 1  September  Silver  Production  |  -  -  minmi 

"'The'Turn7''\  al!('?  f^^  Canada's  silver  production  m  GflLD  fl[JTPlJT  IN  FURTl 

oiil.v  huger  proiliicliig  area  in  Alber-  September  declined  sharply,  accord-  VlvHL7  V7V11UI  111  _ 

ta.  I  he  major  part  of  the  prodiic- ,  ing  to  report  i.ssued  by  the  Domln-  AATTADIA  APAI  lAim  i _ 

lion  i.v  crude  napliHia  from  the  Ma- I  ion  Bureau  of  Statistics  at  Ottawa.  IIIV  I /IK|I|  IIhI  I  „,.77 

fli.-oii  liii.e  hori/.oii.  the  naphtha  he- ,  Output  during  the  month  amounted  viixiiaiiw  gram  Wid  I 

ing  •'xiiiicfi'd  liy  separators  from  Ihe  !  to  1.238,741  ounces:  in  .August,  L-  -  .  With  Im 

wrt  ga.'.  'riiere  is  a  small  producti-jii  !  553,287  ounces  were  produced  and  November  Production  Dropped  _ 

of  !:  ;lii  crude  oil  from  the  upper  i  in  September  last  year  the  total  $81  830  to  S3  666  270 _  SFIIPMENl 

hori/.on;;.  The  entire  field  has  a  |  was  2.616,557  ounces.  During  the  „  .l  F*’  ’  it  oriirt  i 

total  of  approxiniatel.v  85  producing  !  month  under  review.  British  Col-  ^  l-Montn  rigure  Up 

V,  I'H,';,  tliough  a  proportion  of  the.se  j  uinhia  was  the  leading  producing  -  —  t-egulnr 

])iiiduce  ill  very  .^niall  quantities,  or  i  province,  accounting  for  48.0  per  Voronfo  nurrnu  I'h*  I'lnnnrini  Tim**  of  the  direetor.s 

iuieriiiillenHy.  N'aiihtha  production  1  cent  of  tho  total  Canadian  produc-  .  Toronto.  —  November  gold  out  put  |  Mines.  T.iiniied,  i 

luiis  around  2,100  bids,  a  day  'Withition;  Ontario  produced  23.7  -per  Ontario  was  $81,830  lower  tlian  I  it  was  decided  t; 

aiiout  2.50  libls.  of  light  crude  for  the  j  pent.,  the  Yukon  10.5  per  cent.,  •'’4  $3,666,2711  and  ronsiiliitesi  pped  with  an  im 


27110.  2827,  and  20.70  imrlzons  'Ore  be- ' 
ing  opened  up  tu'w  The  prospect  is 


and  .Nipisinc  holdings 


Sharp  Decline  Noted  In 
September  Silver  Production 

Canada's  silver  production  in 
September  declined  sharply,  accord- 


GOLD  OUTPUT  IN 
ONTARIO  DECLINED 


that  Lake  Shm-e  will  be  opening  iip 
n  number  of  levels  below  2,0i'i*  feet 
before  the  end  ef  102,2. 

SISCOmANS  TO 
GO  AHEAD  WITH 
FURTHER  WORK 

Increased  Development  Pro¬ 
gram  Will  Be  Proceeded 

With  Immediately  j 


Beait'ie  being  placed  iii  a  cnmnioii 
■po'  "  and  distributed  to  the  two 
eonipanies  in  proportinn  to  the 
aniounf  of  cash  actually  invesied. 
When  Hie  fall  sum  had  been  return¬ 
ed  to  .Nipissing  in  Hii.s  wa.v  divi- 


valiie.s  running  SS,  li»  a  tun.  Side  R.h  97  C  ^ 

slasiiiitg  in  Hie  erosseiit  is  said  to'  ^  i  ^  -v  *” 

sliciw  Hie  values  continuing  with'  Over  Last  Year 

vein  well  tiiineralized.  H.  is  said  to  — - 

lie  si.'inding  vertical,  all  in  diorite,  YEAR’S  FIGURES  UP  30  P.  C. 

and  to  look  promising.  ;  _ _ 

,,  J  ^  '  Gold  production  figures  lUHanada 

l  ederal  Kirkland  .Mines  are  now  ,j,p  October  in- 

nioving  complete  eloeincal  fquip-  |„crease  of  27.6  per  eont 

ment  and  mining  jdanl  on  to  the  of 


lends  wouid  be  distributed  i'n  ilie  I’orcupine  district 
tiasis  of  Interest.  sinking  a  shaft  to  a  deptli 

.  _ _ _ _ _  Of  2IIU  feet.  vviHi  drifting  lo  lie  ear- 

■  flTlTfxm  XV  1  mmiri  ''*>•’  nt  this  levi'l  In  intersect 

H/IINlNl  MAnllFT  *”4’  shoo's  opened  uji  on  the 

lllIlillYU  ITlAllAu  I  surface  for  a  distance  of  Idd  feet. 

MOVED  IIPWARDi  «■'« 

.lllVf  T  LjI/  U1  flrtlll/'and  $8. on  iier  ton.  it  is  said.  It  is 

_ _ .. _  furtlier  staled  Hint  several  veins, 

Slrcngth  More  Pronounced  in  sliowings.  have  iieeii 


MINING  MARKET 
MOYED  UPWARD' 


$81,830  to  $3,666,270 — 
11 -Month  Figure  Up 


SHIPMENTS  LOWER 


Base  Metals  B’jt  Golds  Also 
in  Good  Demand 


,,  J  ^  Gold  production  figures  lUHanada 

l  ederal  Kirkland  .Mines  are  now  covering  the  month  of  October  in- 
nioving  complete  eloeincal  nqiiip-  |„crease  of  27.6  per  eont 

ment  and  mining  [danl  on  to  tlie  corresponding  month  of 

property  of  the  l„a  Roche  Mines,  The  output  which  amounted 

wliieii  they  are  developing  in  Hie,,„  ,„,nces  equivalent  to  $4.- 

I’orcupine  district  Present  plans .j  decline, 

call  tor  sinking  a  shaft  to  a  deiitli  however,  from  the  Septeniher  total 
of  21111  feet.  vviHi  drifting  lo  he  ear-  oo,  $4.26.5.- 

ried  out  at  this  levi'l  In  intersect 

two  ore  shoots  opened  up  on  the  '  „„rinK  October.  19.31,  Ontario 
surface  for  a  dis.tauce  of  Uio  feet.  „,,„jucpd  181.871  ounee.v 

and  J'l'i  feet.  \  allies  on  Ihf  made  up  of  95. .580  ounces  from 

surface  have  ranged  lielweei,  KH-Kland  Kike.  80,56.8  ounces  fron- 

and  $8,011  ,,er  ton.  it  is  said.  It  us  Porcupine  area,  and  5.72:! 

further  staled  Hint  sevi'ral  'ems.  other  sourros.  The 

witli  good  sliowings.  have  been  ,.(qurii  (less  exchange)  to  Ontario 
upciied  up  oil  Hii.s  sliiirture  operator.s  for  gold  produced  was 

~  ,  $3,7.59,607  in  Oetnber,  Barry-Hni 

Pioneer  Hold  of  BriHsti  <  olimilila  ijnjjcr.  ('oni.aiirum.  Howey.  Lake 


opened  up  on  Hii.s  slriirture 

Pioneer  Hold  of  BriHsti  Colunilila 


t'orond,  lliimiu  'I'he  VInnn, 

■I'oronto.  Tile  niiniii.: 
•Oaged  a  comeliack  during 


was  an  oulslai.ding  jierformer  on  tlie  .siiiore. 


.■siandard  l-kxcluinge  last  week,  mov¬ 
ing  against  Hie  g(>neial  downward 


llnglies,  X'iprind,  and  Wright-Har 
greaves  reported  increased  produc 


fitire  field.  'I'lie  largest  individual  i  xianiloba  4  1  oer  cent  and  Quebec  second  eonseeufive  niontli  Hint  program  in  addiHou  to  two  new  Ic- 
]U((dm  iiig  wci;  i.s  around  220  bar- I  3  g  pp,.  pent  ^  output  has  dropped  below  the  els  vvhicli  are  to  Ik-  csiablislii'd  in 

:cls.  I ‘'The  Engineering  and  Mining  immediately  preceding.  Sep-  ,he  main  shaft  at  72.5  and  85ii  feet 

Blew  Itself  Out.  World  reports  that  heavy  specula-  record  month  for  respectively.  One  uiaumml  drill  wi  l 

After  the  first  strike  In  the  Madi-  ooroL^oo  of  siivnr  (hb  "iHi  an  output  valued  ,at  pp  kept  operating  underground 


Blew  Itself  Out. 

.After  Hie  first  strike  In  the  Madi¬ 
son  lime  in  Oetolier.  1924.  when  Hoy- 
alile’s  No.  4  Idevv  in,  the  gas  from 
producing  wells  .iftcr  extracting  the 


live  purchases  of  silver  caused  the 
price  to  advance  to  31  cents  on  Sep¬ 
tember  25.  Closing  quotations  de¬ 
clined,  however,  from  this  high 


ll-Month  rigure  Up  I  •forono,  iinrpnu  -I'he  vinnncini  Tiiiip*  .'giandard  I'kxcli.iiige  last  week,  iiiov-  Hiigiies,  A’iprind  and  Wri^ht-Har 

-  —  At  the  regular  moilHily  meclim.;  Toronto.  TIh'  niiniiig  market  j„g  against  Hie  geneial  dow  nvvard  reported’ iniwea.sed  "produc 

>ront»  niir^mi  'I'lie  I'lnonrini  Tim^H  I  of  the  (lirpctors  <'f  Sist'op  (.lolu  sf;is:p(i  :i  t’OMiu.iacIi  (luriiiu  tin*  I  ast  i  f  l  oiul.  I.arjTr  raiiailiaa  .'iiid  I  iiiiod  tion  during  ihP  month 
Toronto.  —  November  gold  out  put  '  Mines.  T.iiniied,  llic  I  Hli  Decemlior  week  and  prices  moved  in:;,  iii.c.her  I  stall's  mining  men  ari'  Intereslcd  in  u  .  o- -c-, 

Ontario  was  $81,830  lower  than!  it  was  decided  to  immediately  pro-  ground.  'I'iie  lia.^e  metais  .'liowi'd  Hie  Hie  Pioneer  and  early  this  year  Hiey  ,  Quenec  operations  yielded  S., 

'tober  at  $3,666,2711  and  ronsiiliitesi  ceed  with  an  imnased  deveioiiieiii  luo.st  iironounced  sirtngHi  luif  Hie  retained  Ira  B.  .loroleimiii,  ‘’onsiili  -  -6.  >•  -  ouncHS  in 

e  second  eon.seentive  niontli  that  program  in  addition  to  two  naw  Ic-  golds  also  met  goi  d  ui'aiaiid.  Tlie  mg  1  nginet'r  of  .San  I’rancisco,  to  ■ ‘‘P  f’'>'bei  ,  British  tolniniiia  pro 

e  output  has  dropped  below  the  els  vvhicli  are  to  Ik-  csialilistii'd  111  former  groiiji  was  .af.'c,  terl  favora- I  examine  and  report  on  Hie  property.  ‘J.'!'  *"”'  14,. 8.)  oiince.s  ; 

anth  immediately  jirceeding.  Sep-  ihe  ninin  shaft  ai  72.5  ami  S5ii  feci  lily  liy  ihe  annouiiccn'.cn'  iliat  lop-  .Mr.  .loroleimm  found  Hiat  when  (|,e  ■  ■  ’  "’'"‘'p-"'  "bile  Hie 

mber  was  the  roc.-ird  iiionUi  for  respectively.  One  liiamoml  drill  will  per  iirodiicers  iiad  agreed  to  curtail  ,  pre.seut  addiiiou  to  liie  mill  i.s  com-  '  "son  and  Nova  Scotia  produced 

f!  year,  with  an  output  valued  ,at  pe  kept  operating  underground  output,  coiiiiiirncing  In  .lanuary.  pleted.  vvoruin.g  on  ore  already  de- 

.850,284.  ■['1,0  contract  lias  been  awarded  for  riii.>v  was  followed  hv  a  statement  !  veloped,  earnings  sliould  run  close  ^  1  anadlan  output  during  Hm 

For  the  11  inonHi.s  ended  Novcin-  lo.ooo  feel  of  diamond  drilling  lo  f,-,,,,,  Norand, 1  Miiio.s’  to  the  effect  i  to  60e  per  sluire  pi-r  annum,  after  all  ip"  ""'"H's  of  the  eurreni  year 


in  Ontario  was  $81,830  lower  tlianiit  was  decided  to  immediately  pro 
October  at  $3,666,27"  and  consiiliitesi  ceed  with  an  imr(a.-;c(l  deveioiiien 
the  second  eon.seentive  niontli  Hintj  program  in  addition  to  two  new  !<' 


ground.  'I'iie  liast*  metals  .'liowi'd  tlie  Hit'  Pioneer  and  earl.v  tliis  year  itii'y 
mo.st  Iironounced  sirtngili  luit  H;e  reiaiiied  Ira  B.  .loroleiuoii.  consiili- 
golds  also  met  go.d  iicmaild.  'I'iie  mg  1  ngmet'r  of  .San  I’rancisco,  to 


hu  ger  part  of  tbiJ  iiaiJlilha  was  burn-  ,^apk.  The  average  price  for  sliver  comn'ire'r'w  ith 

ed  wide  open.  1  h.s  vva.s  primarily  September  was  28.180  cents  per  ThrenHcr  vea7  1  VO 
due  to  inabili  y  tti  control  the  he.yy  compared  with  =7.524  ^‘'®®”Vwo  leading  •' 

p.cpsures.  As  Hie  older  wells  de-  n,„nti,  ^he  two  leaning  << 


For  the  11  luonHi.s  ended  Novcin-  ]0_000  feel  of  diamond  drilling  P 
her  30.  Ontario  mines  sliovv  total  j^e  Sudbury  Diamoml  I  trilling  1  otii 
gold  production  of  $.38.89.3,993.  ,'i,p  dulls  aro  already  cn  lailnu'iii. 

which  compares  with  $.35.7i!S,S62  for  the  pro,  ci  ty  a  line  of  -('ho  gold.s  w 


clined  new  production  not  on'y 
iiuiiiitained  lint  increased  the  aggre- 
g.-iie  of  Hie  field:  and  from  the  ern- 
iral  area,  where  Ihe  first  discoveries 


oiinco  as  comparen  wiui  ,.ii.-4  The  two  leading  camps,  Kirkland 
[cents  in  the  prevloms  month  and  ,,ake  and  Pore  upine,  showed  a  fall-i 
36.t>15  cents  in  September.  19o  .  ppoduetion  for  the  month' 


Hint  tiiey  would  sliarc  iu  Hio  cur-  ciiargcs.  I’ro.-;cui  (ic\ clopiiieut  is 
lailiiu'iil.  Iieiiig  carried  o'lt  on  sciiedlilc  so 

'Clio  gold.s  were  not  effected  by  Hiat  wlien  ilic  mill  addlluui  is  ready, 
any  1. inside  dev elopuienr  aud  trading  the  niino  will  Ijc  in  siiapc  to  supply 


I  under  review,  althougli  the  io.ss 


lioles  will  tin  drilled  nortli  west  any  i  iiiside  dev clopnicni  aud  trading  the  niino  will  Ijc 

from  the  western  ore  zone,  to  ex-  m  Hus  group  i^as  not  a:-  ac'ive.  tlie  extra  tonnag 

Iiloro  thesouHi  ('oiiuo  t  in  Hiis  direc-  Ceck  tliighes  fluctuated  fairly  vvid(>- 

tion  -last  winter  some  ijreiiniiiiar.v  |\  and  closed  practically  uncliaug-  Wliile  tlm  lo\ 


sccti'in  produced  ('ll-  cd. 


special  general  meeting  of  I  the  Kirkland  Lake  camp  was  (.y„raglng.  .result;',  ami  ms  'im  drill-  ,  Several  quiet  issue."  came  into  the  !i  reck  aro  said  t 


V  I  Ml  I  ijiiixuvi  X*  .1  MV  i.*v**i  i.»iv>  ...  ,  11 .  -  •  .  .  ’  M  t  inn  ni  inn  man  laun  ^  •  luii  1 1  uin  na  i  i  uu  i  iiin  i  a.  i  imn  n  ui  i  '  iian  «  m  if-i  n.i  1 1 nu  - 

wells  wa."  marked  by  a  much  small-  briefly  outlined  a.s  follovvs.  To  in-  Prodnelion  from  Porcupine  I  ,vrro  obtaine.!  !  . . a'ed.  NoHiing  official  has  been  is-  cold  producing  centre,  produced 

er  crude  naphtha  recovery  in  Pro-  freaf  the  eapital  . if  the  conipan.v-  nt  $1,579,296  showc'd  a  drop  of  .$9L-|  |  .r,,o  Street  iiear.s  that  ('apital  sued  regarding  Hii.s.  however.  ■  945.!  1.3  ounces  of  gold  during  Octo- 

porlion  to  the  .gas  produced:  and  from  Hie  $16. 1,9.i.i  reported  for  Vovemher  sluiuuent  was  val-lpouyn  Mines  have  now  acquired  a  -  ''  I;?’®'’®'’'’"" 

(his.  and  the  reported  decline  in  gas  bo  b^fe^rred  shares  par  value  of,, he  month  previous.  In  Hie  "'<'”11' 1  ‘  „c- i  block  of  it  cl, aims  in  fi'vvavze  Town-  Shareholders  of  Nipissing  Mine.",  counted  for  9(0.3., 2.  oiinees  of  the" 

pres."ures.  led  the  .A'.berta  govern-  one  hundred  I’ /'.’r/o'';  ng  a  little  lover  than  expected  ovv-i.ship.  s,  cue  of  a  recent  gold  di.scov-  I.imited.  held  Hieir  annual  meeting  1 ’oinl-  0"tP"' 

ment  c'arlier  in  the  year  to  fir.st  re-  mulattve  from  November  Ist  ip.,ed  263.162.  tons  or  orc'  against  a  I  t  e  1  ^  now  !  erv  that  attracted  .  oiKMderhiile  at-  nt  the  local  offices  of  the  company ;  <l">''nK  lbs  first  ten  .mint hs  of  193' 


nres.-;ures,  led  tlie  .A'.berta  govern  ,  ,  .  ,  ,^,0.  ,,,Tin  iomt,,-  inm  i  vn-ii,-.! 

ment  c'arlier  in  the  year  to  fir.st  re-  mnlalive  from  November  1st.  1929,,  pd  263.162.  tons  or  orc'  against  a  1,  i  e  1  ^  ^  ;  now  !  erv  that  at 

ntrli't  the  onen  flow  of  the  field  to  and  redeenialile  .nt  any  time  after  ,5fi7  tons  in  Ortoher.  Hiius  Indicating!  to  h(,iist  trou  1  '  •n 

40e'  niid  Xn  tTsel  a  inaLimiini  I  19.33.  and  $1,000,090  shall  lie  com-  ,h.M  the  average  gr.ade  going  , to  Hio,"een  corrcete.l-sh,...nC'n  of  this  |  (Uition,  11 

flov'v  of  inn  0011  OOi)  feet  a  dav  for  the  1  "ion  shares  par  value  of  one  dol-.  various  mills  was  somewhat  lower. !  ""hi  was  made  on  "'(>14  h  its  an  , ;  foi  a  s  01  k  eo  .siih  i.ition  and  1  m 

rnt  im  field  n  eneh.  The  preferred  whereas  in  Hie  Kirkland  Lake  camp :  taking  advantage  the  high  pro-  undor.sto.id  that  .  nnital  Rouyn  wH 

X  im./ proper  I  ■i.'mh^lu  sbarcs  to  be  exchanged  for  theout-  extraction  held  practically  unchang-.|  mi""'  7  .onimcicc  development 

ammicnt  vva"  also  for  nnlatcd,  but  standing  bonds  and  tho  common  ed.  '  between  $.4,000  .mid  .'.OOP.  i  xc  lu- I  work. 

Its  volniitarv  mioiition  bv  the  vari-  shares  lo  be  sold  for  the  purpose  of  rroduetion  liy  mines  in  north- ,  five  of  premium,  a  -ow  .nice'  Sisc  ik  j  .  „  .  ,  ^ 

X  i  iXe^  cX.'erm'd  apXr3  Vo  bringing  the  property  into  produc-  western  Ontari.,  at  .8137.1,58  was*  in  Hie  fir.st  11  iiim:':  j  of  t li,.s  year  |  3  ho  .-troer  lie.m-s  Hiat  negot  at.ons 

T,'..  tion.  ah.ive  Hie  reconI  made  in  tiiel  has  produced  gold  .:Hu"'d  at  are  mc.v  a:.o  n  completed  wlierchy 

lieK.uoie.  lin.'  nioiiHi  000  the  St.  Amlimiy  Mine.;,  wiHi  ,rop- 

hnt  he/rth.''  'rml/ai'/v'iihdV^^  - - There  was  no  change  in' Hie  uuui-!  .  Development  wm  .  i-  'croducing  env  in  1:1.'  Sturgeon  Lake  se.-tiou. 

Imperial  Oil, ''limited,  frc.mi  aetive  !  33-1  S-2vv,5,  in  what  might  he  railed  her  of  prodm'ing  mines  during  the.  very  s.m  istactorv  .'su.is  .■(  new  ,  will  secure  new  financing  aiid^ie- 
clevelonment  work  'I'liis  rompanv.  1  the  Merland  area  mi  the  .'xireme  month,  with  15  properiie.s  c'ontritmt- ;  vein  was  discovered  laiel.v  in  the  ;  stime  operatums  New  5  .11  k  i  itey, 
...WU.I,  ,i,-i'i,..i  th.'  ,li  <.’.,verv  well.  1  .south  end  of  1  he,  field.  Sterling  Pa-  ing  to  the  oiitpiii.  Itiaividiial  mines,  i  long  exploratory  cross  c.;l  going  ,  ests  are  said  to  I.e  iiiv  olv  ed.  ^  onsid- 


r.  .Icr.ilc'm.m  found  Hiat  w  h.m  n.'c  ■  ^\'nn""''a-  0  470  ounces,  while  Hi.' 
resent  ad.iiiiou  to  the  mill  i.s  com-  V""’"  '^"vn  Scotia  produc'd 

leled.  vvoruiiig  mi  ore  already  de-  'be  lemaimiei. 

'lopc'd,  earnings  .should  run  close  >  ■'"  '  anadlan  output  during  Hm 
.  60c  per  sliar.'  per  annum,  after  all  "'""lbs  of  the  current  year 

larges.  Pro.senl  d.'vel.ipmcnt  is  recorded  at  2,201.286  minces  or 

'ing  carried  mir  on  schc'dule  .so  ^b.7  per  rent  above  Ihe  tola!  for 
lat'whc'ii  III.'  mill  addition  is  readv,  'bo  corresponding  period  of  1930. 
le  niino  wiH  l.e  in  siiap.'  to  suppiv  Auriferous  quartz  mines  account 
le  extra  tmiiiag.'.  approximately  85  per  cent,  of 

t'nnad.i's  gold  production  .Alluvial 
While  Hm  lower  levels  of  the  ‘'-old  Mines  recoveries  from  blister 
r.arrv-IIolliiiger  nr.q.eriv  at  Boston  '’"PPO''  ""d  base  hullimi  produrcl 
I  reck  aro  .said  to  he  showing  ui.  f''""'  Canadian  ores  by  l  anariian 
ell  late.sf  reports  tell  of  good  smelters,  and  estimated  recoverio.s 
■ing  encminiercl  at  Hie  shallower  "'ags,  and  con 

irizmis.  H  i.s  claimed  that  stop-  "antrates  exported  to  foreign  sniel 
goiicratimi.s  west  of  the  sliaft  re-  "’"bo  tip  the  remainder  of  the 

aled  the  existence'  of  an  ore  bod.v  '"'.'V 

urii  larger  than  originallv  esliiii-  Iransvaai.  Hie  worlds  leadiTi;; 

ed  NoHiing  official  has  been  is-  ‘'"bi  producing  centre,  produced 

ed  regarding  this,  however.  '  947..H3  ounces  of  gold  during  Octo 

_  her:  the  Witwatersrand  Mines  ac 

Sliarelioiders  of  .Nipissing  .Mines,  counted  for  900.3i>2>  minees  of  the-; 


iKsidoriiiile  at- 'at  Hic  local  oificc-s  of  the  company ; ‘firing  the  first  ten  iiimiHis  of 
were  secured  last  Saturday.  'I'iie  principal  item  ,  nn'f’"n*e<l  to  9,0.->ii,2S2  mnice.s. 


advance  of  1.4  iier 


enl.  over  Ilic 
correspomiiii  ' 


ck'v  c'lopinent  work 
whicli  dri'.led  tin 


'  14Hi  instant, '  for  a  stock  consideration  and  it  is  cif  luisiness  was  Hie  formal  ratifi- , ‘'n^nnee  or  i.-i  per  ceni.  ovei  iiic 
Hie  liigh  pro- j  understood  that  I  'npital  Rmiyii  will  |  ration  of  the  directors'  .action  in  en-  *Of  'be  cot  respomiiii  ■ 

H  o  ccimiiany,  I  sliort ly  coniiiicncc  devclopnicuf '  toring  into  negotiations  vvliereliy  tho  period. 

;7.5.000.  Fxclu- I  work.  cmiipany  will  help  finance  tho  do-. 

iwaiicc  Sisciic:  -  vrlopiiiont  of  Hie  Beattie  Gold  pro- { and  pitchblende.  Mr.  Sloan  s'-'ie; 

;  of  Ilihs  year  I  31io  .-'troei  lie.-irs  tlial  negotiations  :i  eriy,  Diiparquet.  This  property  Is  that  there  has  never  iieen  an.Mhing 

iued  a,  $67!,-  are  mc.v  aiim.n  conipleted  wlierchy  now  cent '■oiled  liy  \'entures.  Limit- ,  like  it,  discovered  on  Hu*  Aniericau 

‘the  St.  Amliony  Mine.;,  with  ,  rop  ed.  Nipissing  will  acquire  a  large  continent  hefore.  Where  other  sil 
I-  ;iroducing  eriy  in  i;’.'  Sturgeon  Lake  secHmi,  ^interest  I'Ut.  Hie  Lindsley  orgauiza- j  ver  discoveries  emild  he  figured  iu 

uHs.  .’i  new  I  will  secure  new  financ  ing  mi  re- 1  timi  will  retain  control  of  the  cn- '  inches,  Great  Bear  silver  can  iv 

lately  in  tlie  j  stime  opeiations.  New  York  inter- j  terpris''  [figured  in  feet.  He  estimates  Hi' 


are  mc.v  iuiout  conipleted  wliercPy 
the  St.  .Anilimiy  Mine.;,  with  ,  rop- 


I-  '.iroducin 
'.-iulis.  .’i  net 
lately  in  tli 


stime  opei'attons. 


di.-ic’over.v  well.  |  south  end  of  the.  field.  Sterling  Pa-  ing  to  the  oiitpiii. 


Tlo.ialites  No.  4  and  helped  niateri-  cific's  .No.  2  is  drilling  below  5,215  in  order  of  onlpiit 


I.nke'west  on  Hie  liiiii  fo"!  level,  t he  vein  ,  erahle  work 


been  rarried  out 


all.'  lojiroK,  up  .11"'  cxti'iid  Hie  pro¬ 
ducing  field,  lias  only  a  .single  drill¬ 
ing  outfit  operaling  i;i  Hit'  3'nrner 
Valle.v.  This  Iasi  lest  s  sterling  i’a- 


foet  ,and  its  completion  within  'the  I  Shore,  Holiinger.  Teck-Hn.ghes.  .\Ic-|  is  not  very  -w 


ide,  IcM  it.  is  jirodnc- !  on  'this  property  and  ft  is  rlainiecn  Hrea: 


I  sin''le  drill- I  next  few  week.s  will  prohablv  mark  i  Intvre.  Wright  -  Hargreaves.  Donie.jing  some  veyy  nice  ore,  that  oncraHmis  were  at  an  interest- |  way  o’M  trom  the  properties  nc  P"—-'’  nuiniB< 

i  'l  Hit'  Turner  The  diseniitinn.ance  for  the  lime  he- '  Howev.  Svlvanite.  (  oniauruni.  Kirl;-!  Certain  negoti.iiimis  are  in  pro-  ing  .stage  w  hen  the  last  shut  down  has  Imeii  in  eharge  of  operations  on  ;  ^  vu-d  arrive  in  the  . 

s  'Sterling  i’n-,  ing  of  flrilllng  opcrali'on.s  bv  Impe- i  land  JAk'C  "  CroJd.r.YJT'rtnd,  March, j  gross  xy ith  the-.-SnUtvari  Gold  Mines  occurred  due  to  the  exhausted  cn-  the  cmin.aiiys  properties  at  F.eho  pvhen  further  details  will  be  forth- 


.so  ,  figured  In  feet.  He  estimates  Hi ' 

-  i  ore  will  yield  from  12  to  15  thou«- 

H.  Sloan,  prospector  .for  the  1  and cunees  per  ton.  The  copper. 

Bear  l.ake  Mines,  is  on  his  [also,  be  s'ates,  is  very  rieh,  being 
(I’M  from  the  properties.  HeL'”'.  p:.**’s  almost  pure.  Mr.  Sloan 


ing  stage  w  iien  the  last  shut  dow  iT  lias  lieeii  in  charge  of  operations  on  ;  v,: -'Uld  arrive  in  the  east  shortl.', 


clfic  Oil  i'o.’R  No.  2.  LSD  10,  Section  I  rial  Oil,  Limited. 


r.arrv-Hollinger,  Parkliill  and  Mintc.  Limited  regardiivg  a  pos.sible  inter- .  dilion  of  the  irea.sury. 


Bay.  With  regard  to  silver,  copper  I  coming. 


THE  nNANCIAL  TIMES.  MONTREAL.  DECEMBER  25,  1931 


during  this  n  rrk  arr:  ^I«ssachu- 1 1)  1  I  |  IT  IMil 

RANGE  w^Vk  rl?  KALLl  IIN  jILrLIIiu 

with  eipht:  New  ^  (^rk  with  ueven. ! 

”  j  HEARTENING  SIGN 

reel  Jf CireS  Ihavp  l»cen  clospli  tlirnurzlio-.it  ?Iu'! 

told  Standard^ reachc'irc.S  sviiu  dmosu  lla  !  FOR  OLD  LONDON 

I  hillfits  pstiniafpd  nl  $l.t'70,!>70,000. 


NEWS  OF  BANKING  AND  INSURANCE 


GREATER  INTEREST  Business  Slump  in  United  States 
IN  LIFE  INSURANCE  Bein^Laidjo  Gold  Standard 

______  _  r|irif\  ffftf  <  abandonment  of  countries  abandoning  gold  money 

iNnil  ATKII  ini  1 Q  1/  standard  Is  a  uecessaiy,  wiH  seek  to  maintain  parity  with 

111l/l\/nilil/  111  situation  f/erling  and  that  in  that  way  ster- 


Depression  Likely  to  Have  Simi¬ 
lar  Effect  Upon  Sales  as 
1918  Flu  Epidemic 


the  gold  standard  Is  a  uecessaiy,  "'1^  seek  to  maintain  parity  with 

sound  poliev  to  meet  a  situation  and  that  in  that  way  ster- 

,  .  ‘  ,  ,  ling  nifiy  reallv  become  a  rival  stan- 

created  by  falling  world  prices  of  ,]arf)  poi() 

goods,  n.  ('.  Hawtrey,  Rrltisli  ecoii-  He  urges  the  I'nitcd  States  and 
oniist,  writes  in  his  book  “The  Gold  ^reat  Britain  to  pool  their  credit  re- 
Standard,”  which  Longmans,  Green  <fr  i ‘'"“'■ees  in  a  stabilization  policy  of 


Bank  ('Icorittffs 


r^^cpnnbpr  17th. 


_  Co.  is  publishing.  Mr.  Hawtrey  con-  l>ie  world's  currency.  If  this  Pfo'-’- I 

VAtllF  riFU/IrtM^TR  ATm  tend.s  that  the  t'nited  States  hv  main- i 'em  of  stabilization  be  treated  in  a  I  Tomnto . 

VALUE.  1./C.IVIU1VO  1  I\A  1  LU  faining  the  gold  standard  at' a  tiiii.^  Pfaftical  spiri't  if  should  encounter  I  . 

,, -  when  many  important  nations  ha\e  no  serious  difficulties,  he  says,  and-  - ; 

Fotal  Disbursements  or  Life  droppe'd  it  is  imposing  upon  herself  Itig;  j  t^berbrooke ! 

Companies  This  Year  Will  "palpably  too  severe  a  handicap  '.  "The  reason  why  an  .4nglo-Amei- |  . 

Tnial  <9  Ann  nnn  nnn  a  R#.r  Ihat  "at  the  present  time  it  ican  combination  might  attempt  the  ;  Kfng«ton  i i 

1  oui  tp^.ouu.uuv.uuu.  a  ec-  ^voiild  be  particularly  foolish  to  make  stabilization  of  the  value  of  gold  with  :  f;''"'''horn  - 

ord  Figure  a  high  rale  of  cxchan.ge  a  matter  of  some  prospect  of  success  Is  that  New-  i  . 

-  pride."  York  and  London  are  incomparably  !  Prartford  .!!!!’.. 

.St.  Louis,  Mo.  —  That  the  Am-  An  undue  iufla’tion  in  the  value  of  the  most  importaii't  infernatinn.il  ] . 

.  1  111  j  a  itn  tondency  toward  ,ffoid  financial  centres.  'Vlielr  discount  ;  rhatham  . 

rican  people  will  during  in.l.  tin-  ),o;,rrljng  are  two  of  the  chief  causes  |  markets  affect  international  trade  aii  i  f=arni» 

oubtedly  invest  a  greater  propor-  w  bicb  bare  brought  about  a  serious  over  the  world,  and  they  are  theio- j  . 

on  of  their  earnings  in  life  insnr-  credit  stringency,  the  author  says,  fore  in  a  position  |o  initiate  .1  world-  !  wimippp"*™  . 


VAIIIF  nPMONSTR ATFD  lends  that  the  rnifed  States  hy  main- 
VALUE.  UE-IVIUnia  I  KA  I  E.U  ^he  gold  standard  at  a  tim.- 

, -  -  when  many  important  nations  ha\e 

Total  Disbursements  of  Life  droppe'd  it  is  imposing  npon  herself 
Companies  This  Year  Will  "palpably  too  severe  a  handicap". 

Total  $2,600,000,000.  a  Rec-  :'^.;rd^;^”.ar;;n.,nHy ';roHj;So^ 
ord  Figure  a  high  rale  of  exchange  a  matter  of 

_  pride." 

■St.  Louis,  Mo.  -  That  the  Am-  A”  ''ndue  iufla-.ion  in  the  value  of 


over  the  world,  and  they  are  theio- j  . 

fore  in  a  position  |o  initiate  a  world-  i  wimippR  .  ll.ns.ies 


zets  into  a  vicious 


■\n  .Anglo-.-Vnieriran 


eontracMon  of  Pr»nrion 

I'Tooe^.IaW. 


dnubtedly  invest  a  greater  propor-  w  bicb  Imve  brought  about  a  serious  over  the  world,  and  they  are  theio- j  • 

lion  of  their  earnings  in  life  insnr-  credit  stringeney,  the  author  says,  fore  in  a  position  |o  inil iate  a  world- .  wimippR"*™, , 
aneo  than  ever  before  was  the  pro-  •"’dding  that  under  sueh  rircunist.ni-  wide  expaiiside  or  eontracMon  of  Pfsifien  .. 

-K,.  T  M  T  oir.i  nroai  "trado  gcts  into  a  vicious  cif-  Credit.  An  .Anglo-.Vnieriran  stabd- I  b  ' 

‘  "  ’  ‘  cle.”  The  suspension  of  the  gold  iz.ation  policy  would  therefore  iie.ie- j  Sa-kntpon 

dent  of  the  American  T.ife  rnnven-  i  standard  provides  for  an  n.liusVmeut  Irate  to  the  rest  of  the  world  paiily  '  Tonpp  .Mbrrt 
tion  in  discussing  results  obtained  of  the  valiie  of  the  currency  to  the  through  the  direct  effect  of  the  T.on- i  fa/JTr'J"" 
by  insur.mce  in  ilie  year  ,iust  draw-  at  wbicb  prices  and  co.^ts  are  don  and  New  A'ork  diseount  markei":  ;  Mpaii-ire  H«t 

,-1.0.  ..r.a  tvin  r.T.r.a.ipf inn  nr.c  bnuilibrium  and  therefore  is  ,nn  on  world  tr.ide.  and  partly  through 

sibilities  of  next  vear  Mr.  Laird  i.s  economic  recovery,  if  is  such  gold  movements  being  allowo.l  v.nmuvp; 

also  vice-president  of  the  Gonnec-  not  th-.t  ..  n.,.  ,  '''' 


point  at  which  prices  and  co.^ts  are  don  and  New  A'ork  discount  niarkei*:  MpHinre  P 
in  rquilihrium  and  therefore  is  ,nn  on  world  tr.ide.  and  partly  through 
incentive  to  economic  recovery,  if  is  such  gold  movements  being  allowo.l  Viinrouvpr 
explained.  to  fake  place  as  are  .appropriate  to  Vii-tori* . . . 


iiriii  c'enerni  life  Insurance  Com-  I’f'utlng  out  that  a  large  part  of  the  monetary  conditions  which  it  is 
nan.-  Haorf/arH  Crmnoptipiif  The  gold  standaiil.  dcsired  to  bring  about  in  the  rest  ..f 
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!  Started  With  Chancellor’s  State¬ 
ment  On  the  Industrial 
,  Outlook 

CAPITAL  IS  RETURNING 

London — ^Sterling's  recovery  early 


I  the  British  Chancellor  of  the  Ex- 


timulus  from  Secretary  Mel- 


and  its  sympathetic  reference  to 
ni2!'n'  the  position  of  Great  Britain. 
a3^'"84  *  decision  not  to  increase  the 

iTeoiiTi  Bank  of  Kneland's  fiduciiiry  note 
4t!>.864  issue  may  he  cited  as  another  fav- 
ni'afis  ‘'table  factor.  Possibly  strength 
4n"is''fi  was  also  derived  by  sterling  from 
-JS'-Qo  Japan's  suspension  of  gold  pay- 


Priceless  Benefits 

Without  Extra  Premium 

F.rery  Son  Uf©  Policy  carries  irith  ft  many  adiantafiTS  net  ennm- 
©rated  in  the  contract. 

The  dellrery  of  your  policy  will  bring  yon  these  priceless  thongli 
intangible  possessions. 

It  will  establish  the  fact  that  you  are  physically  fit. 

It  will  start  you  on  the  road  to  that  inest  desirable  of  goals 
— economic  freedom. 

It  will  remore,  or  at  least  minimize,  your  an.xicty  ns  to  the 
future,  thus  bringing  you  pence  of  mind. 

Your  nearest  Sun  I.ifo  ReprescDtuthe  wlH  gladly  ndriso  jou  as 
to  the  policy  best  suited  to  your  individual  requirements. 

Sun  Life  Assurance  Company 
of  Canada 

HEAD  OFFICE:  .MONTREAL 


Automobile  Casualty 


Surety 


pany  of  HaCrford,  ronneeticuL  The  possible  th.if  ;  ,i;;  ,  ou‘r  world." 

\menran  I, ife  Convention  IS  the  old-  _ | _ 

est  and  largest  association  of  life  in-  . 

uranee  rompanies  in  the  world,  num-  O  1  n  I  n  f  W  r\ 

heringamongitsmemhers  140  of  the|»3aieS  i\eSeQTCl\  DUTCaU  tiaS  UOnC 
leading  comp.agnics  of  Uiis  country  •  YE/’  !•  a  n  W  * 

and  Canada.  I  ijooft  W OY R  iTi  Agencv  Building 

Concerning  the,  life  insurance  out-  _ ~  _ 

look  for  innc.  Mr.  Laird  said:  "The  i  Hartford.  Conn,— Even  exeriitives '  pany  prartires  It  has  also  dpvel- i 

'<>  the  oped  a  st.aff  of  agency  con^ 
writ-ten  in  a  boom  vear  like  1028  as  I-'fe.  Insurance  Research  Bureau 

hv  the  actual  disbur.sements  to  bene-  ]  expressed  surprire  in  learning  j’;!'''  ^  ^  i 

ficiaries  and  needv  policyholders  in  'hat  members  of  the  bureau  staff  "  I  '  ^  'I!'' 

a  vear  of  financial  depression  like  have  travelled  over  164.000  miles  in  L  ' 

lost.  A  verv  prominent  life  insur-  E'.ll  for  the  purpose  of  con.stilling  Thp:.e  men.  h>  reason  of 

ance  eveeutive  recentlv  pointed  out  "ith  home  <.ffice  executives  on  fhoir  prev  tons  e.\perienee  and  train- 1 
that  the  total  di.shursemenis  of  life  agency  Iniildiiig  problems  peculiar  ore  peculiarly  well  fitted  to 

companies  this  year  will  reach  the  to  their  own  companle.s.  Present  ""  this  phase  of  the  bureau  s 

record  figure  of  .?2.6fH1.ono.000.  Life  business  conditions  have  brought  to  .  ■  hey  ai^  L.  .i.  I'ooiin.  i 

insuranee  companies  have  paid  this  the  forefront  of  attention  the  need  h'ay  Davies,  ■'ind  D.  Dickinson.  | 
enormous  sum  under  a  systematic  for  better  and  nmre  scientific  moth-  t^he  objective  of  the  re.search  hur-j 
and  scientific  plan  hv  which  the  in-  ods  of  agency  operation  and  many  fau  .s  personal  ronsuliation  servleej 


and  scientific  plan  by  which  the  in-  ods  of  agency  operation  and  many 
dividual  sets  aside  a  share  of  his  companies  are  now  seeking  help  on 


The  objective  of  the  research  hur-j 
eau'.s  personal  ronsuliation  service! 
is  to  i)ring  to  hear,  on  each  rom-  i 


earnings  from  year  to  year  during  matters  which  were  felt  to  be  of  pany  s  problems,  all  ihe  pertinent 


French  Drawings 


riTT  OK  TARfS  3'%  1919 
Drawlni;  of  Orfobf»f  ??  1911 
No.  2.512.1fi2  is  rpdepmabln  bv  $1,000,000  fr« 
“  2.777.482  lOO.nOO 

"  981.11%  .=^0.000 

'•  49.780  '•  10.000  • 

40‘:..%74  ••  10.000  • 

1.0.%o.i42  *•  10.000  • 

•'  2.140..s.^0  10.000 

983,211  •*  r'.f^OO  • 

T41.081  .%.non 

••  1.149.19g  ••  5.000  • 

•  1.810.18%  *'  %.noo 

*’  2.071.899  •'  %.000 

2.770.97.%  •’  S.OOO 

Thp  ftthpr  numbers  sHl?  b#  published  later. 

rRKniT  NATION BON'PS 
(Suf^lieH  by  L.  <».  Peaubien  A:  Co  ) 

Drantiiff  of  Ooromher  1st 

TssiiP.  1019 

No.  7, .SI.", 016  is  rpHp^rrable  bv  1 ,000,000  fra. 
'•  8,1.%2.38%  ‘  .%00.000 

“  132.302  *’  100.000  ■ 

*•  63o,2'’2  •'  loo.noo  ' 

■  3.941.174  •*  100.000  *• 

'•  4.71.S..*3.%  100,000  •' 

■'  7..S81,614  100.000  ” 


Inf  enuntries  which  had  gone  off  the  Bl"  ' »  ~ 

I  gold  standard,  Ihe  incident  might  (?.£5l 

I  hasten  international  action  to  so- 
i  cure  general  slabilily  of  the  cur-  '' 

j  reneies.  tin  the  other  hand  the 
action  of  .lapaii  has  liureaserl  pcs-  3^ 

siriiism  concerning  the  pros^ieefs  of 

g(dd  ciirreneies  generally.  R«f«iiii.hni  iu« 

This  sentiment  seems  to  have  en- 
j  cotiraged  repatriation  of  British 
!  capital  from  abroad.  There  has. 

'  however,  been  some  hear  covering 
!  of  European  sales  of  American  .se- 
I  curities.  originully  made  because  of  Heed  Omc 
j  uneasiness  coneerning  the  fall  of 
!  the  dollar.  Such  European  sales. 

however,  at  least  so  far  as  London  I' 

I  Is  concerned,  tiro  not  believed  to  — 

have  been  important. 

If  was  at  first  feared  that  the  lod  last  year, 
character  of  the  debate  on  war  due  accounts 
1  debts  in  the  I'nitcd  Stafe.s  Congress  to  realize  on. 


The  Northern  Assurance 
Co.  Limited 

OF  LONDON,  ENGLAND 

ASSETS  EXCEED  -  $100,000,000 


Head  Office  for  Ceiiada,  Northern  Building,  St.  John  St.,  Montreal 

ALEX.  HURRY,  Manager 


Collections  on  past  | 
exceedingly  difficult  j 
Current  purchases 


would  affect  sterling  unfavorably,  being  fairly  promptly  taken  care  of. 


"  !'  I’nn'non  '  The  financial  markets  here  took  r-dmonton. 

'[.isLBiJ  inn.non  •  j  the  view,  however,  that  if  the  de-  evidences  ^ 

Thp  to  foiinwInK  numbers  arp  rpdpemablp  by  i  hate  really  represented  the  matured  buying.  (-i 

»0Mi7“i’!24T.r80  2,01 1.803  2.8.^2.216  ■l..W.n72  '  tinal  view  of  America,  then  the 

i;  i<9A  RAT  4:  orfi  140  7  ^96  67/;  AAnnrtmip  rna  finn  nf  ino  LnitCCI  fimtuil»cr. 


his  productivo  period  in  order  to  ;  only  minor  imporl.incc  under  the  information  which  I  and  final  view  of  America,  then  the 

have  a  substantial  estate  available  in  i  more  prosperous  conditions  -which  servoir  contains,  as  el!  as  the  5j3o]4e5  g;ofi9!fio'7  6!9%8!i39  V!*436!67fi  I  economic  position  of  the  United 

time  of  stress.  During;  TOol  the  life  ;  prevailed  in  recent  >cars.  Mem-  .iudgment  of  the  entire  bureau  staff.,  xbp  fAiiowing  ppHaI  mirabers  are  reHeemabi«  estates  was  bound  to  become  w'orse. 
companies  of  America  have  not  only  i  hers  of  the  research  htireau.  through  ,  aTth-fues^of  ''i^^snuo^no  2np,4oi  .o.';on*%4o.8oi*to5SS  !  Such  a  result,  it  was  argued, 

paid  out  this  hiiffe  sum  bii'c  they  have  the  consultation  or  “service  calls  '  rnecK  iist.  an  ni^  dLiiviurw  ui  ^  930.201  to300  I.2i2..’0i  to6no  i.247.‘ oi  to999  through  leading  to  renew'ed  fears 
also  added  more  than  $1. (TOO. 000. 000  as  they  are  better  known,  are  being  ‘  agency  departme^nt  ’  j -248.000  _  h434.ioi  to2on  ii.4%3,ooi  to  100  ^  future  of  the  dollar. 

,o,holra,..,.,o„k.car.ot„hllBa.  aunali.cl  with  ,h,  b..t  avallahl.  In-  »P  f"r  '•'‘r  S  ISSl KiS I;®!!!:;:; S:;:|  1:155  j  ot  star- 

lions  reaching  far  into  the  future.  formation  on  principles  and  methods  enaming  ine  nureau  s  siiosequeiii  3,i.w2,.3ni  to4no  3.387.^01  toWS  s.sss.nno  Hn.» 

nf  nennov  n  n  i-Dm  on  f  vihirll  nnniv  report  tO  the  COmpanV  tO  deal  with  3,402.201  to.30n  3.430,201  toUOO  3.4.V>.401  to. 'lOO  I  *“*'’• 

Dramaf  c  Demonstration.  f  fundamental  issues  as  well  as  with  .1.497.001  to  loo  .3.641. mi  ,o 200  s.s.v.i.ioi  to200  , - - 

specifically  to  their  present  prob-  nmnamentai  issues  as  weii  a.  w  nn  3  g-g  ^oi  to80fl  3.«47,  01  tosoo  4.0:8.201  to300  '  - - - 

"The  influenza  epidemic  of  lOlS  lenis.  (problems  of  immeaiate  interest.  4.34s.6oi  to7oo  4,366,6oi  to7oo  4.6.s9.7oi  to8oo  n  •  •  lY/  a. 

dem.onstrate.l  in  dramatic  form  the  There  have  been  consulting  ae- j  The  development  of  this  type  '^1--■oo1  Insoo '-'ta-'onl  loiSo  BuSttlCSS  ITl  ttlC  VVCSt 

value  of  life  insuranee  and  led  to  an  tuaries  for  ye.ars.  hut  only  since  the  '  ppi'-‘“^nal  service  does  not  take  the  .s;249]^i  to700  s.’eo.Tooi  to  ibb  ,  - 

unprecedented  increase  in  sales.  Sim-  development  of  the  research  bureau  place  of  the  bureaus  mail  informn-  s_37i  sm  ,p4on  poi  to999  ,s.497,ooo  i  wreicir  iieport  of  ihe  cnnndiaa 

ilarly,  the  world-wide  financial  epi-  has  the  agency  executive  h.ad  an  ^^^[ooHomS  Credit  Men’.  Tru.i  A..«.-iotlon. 

demic  has  once  more  illustrated  the  authoritative  source  which  he  could  the  numoer  or  man  ann  leiegrapnu  ,  3  133001  to999  6.134,000  6.139.101  to 200  l' - _ 

riindamenial  soundness  of  life  insur-  rnnsiilt  on  agenev  building  prob-  requests  which  reach  the  bureau  s  ,  s,2P3,ioi  to20o  6.377,001  to  100  6.577.401  to soo  !  u  innin.'ir. _ Mannfaet nrinir  fair. 


Edmunton. —  Business  fair  but  no 
evidences  of  extensive  Christmas 
buying.  (Jollections  have  slowed 


Tbp  f Allowing  ppHaI  mirnbers  are  reHeemabi«  I  was  bound  tfi  bccome  w'OTse.  !‘€niBin  V6ry  much  in  the  same  po-  I 

•'i.32.30Uo4"b0  200,401 , 0. 500 "%49.80i*to5SS!  Such  a  rcsult.  it  was  argued,  sltion  as  they  have  during  the  past  | 

630.201  to 300  1.21 2,.'0i  to 600  1,247,' 01  to 999  through  leading  to  renewed  fears  several  weeks,  with  the  exception,  1 
.248.000  1.434.101  to2on  1.453.001  to  100 !  j  future  of  the  dollar,  however,  of  the  Christmas  trade,  i 

.91,5.601  to  700  2.011.801  to^oo  2.230.101  to200,  concerning  tnc  ’  .ni,:,  i,,  renoned  to  he  verv  erod 

.8.52.201  tosofl  3.123.101  to2fl0  3.133.701  to800  i  would  rcact  to  the  benefit  of  stcr-  >  “*»  is  reporiea  to  ne  xery  gcoa.  | 

.1.52..301  to4oo  3.397.^01  to999  3.398.000  lln"  (.ollections  remain  slow  and  fair,  i 


Business  in  the  West 


Wrelclr  lleport  of  llie  Cnnndlaa  ,  „  .  .  ,  ,  . 

Credit  Men'll  TruKt  Asaoi  iution.  1 1  Sales  of  new  paid-for  ordinary 

-  -  .  -  life  Insurance  In  Canada  and  New- 

Winnipep.  -  Manufacturing  fair,  foundland  b.v  fifteen  companies  hav- 


November  Life  Sales 

Amount  To  $38,860,000 


riind.amenial  soundness  ot  life  insur-  consult  on  agency  buildin 


S,2P3,101  to  200  6.377.001  to  100  6..577.401  to  500  | 


:iiire. 

"I>et  us  consider  the  man  who  in  years,  has  built  an  immense  reser-  more 
the  summer  of  3020  had  $100,060  in  'oir  of  information,  based  on  re- ,  have 
well-diversified  securities  and  also  search  and  constant  study  of  com-  ment 

$100,000  of  life  insurance.  If  he  own-  - -  ~ 

od  the  .$100,000  of  securities  outright.  in  J  /*  D 

i'l.s  value  today  has  probably  shrunk  Cwnfln  K PCnVO.  Of  rTOQ 

to  $.$0,000  or  $25,000.  If  he  had  hor-  |  __  _ 

rowed  from  his  bank  500^  or  even  ,  Av  iVMi 

25'7$  of  the  value  of  his  securities,  VJr 

he  may  find  that  today  his  co.uiiy  — — - 

has  hcen  entirely  wiped  out.  On  the  xj,p  Mutual  Relief  Life  Insurance  redut 

other  hand,  his  .$lO0.O0O  of  life  in-  _  .  ...  tuo  cles. 

surance  stands  nut  in  these  Irving  announced,  opened  the 

limes  like  the  Rock  of  Gibraltar.  new  wing  of  its  head  office  at 

•  The,  American  people  Today  have  Kingston.  Fifty-seven  years  ago  the  from 
9  new  and  enlarged  appreciation  of  |  company  st.artod  :ii  the  insuiatior  was 
the  value  of  life  insurance.  During  !  field  and  at  the  tad  of  il;,;  firs*  ry  w 
1022  they  will  undoubtedly  invest  a  ve.ar  had  3'jl  members  and  $4L'>  in  four 


The  research  bureau,  in  ten  reference  during  IMl  ,  tosoo  6,824.3oj  to4oo  6.9.58,ioj  to200  ^  ^^holcsale  trade  generally  fairly  .1*.% 


more  than 


special  inquiries  ;  ,o7nn  7]646!9oi  ton99  7|647!nno 


have  been  handled  by  this  depart-  7.S73..501  tnooo .sso.soi  topoo  7.945.601  toTOO 


Good  Record  of  Progress  is 

Shown  by  Mutual  Relief  Co. 

The  Mutual  Relief  Life  Insurance  reduction  in  the  face  value  of  poli- 

Co.  has,  it  is  announced,  opened  the  ''***•  ••  .sl.bss!; 

It  was  not  until  fifty  years  had  The  24  foil 
new  wing  of  its  head  office  at  piapggd  that  complete  solvency,  io.nnnfr.inrs 


CREOIT  NATIONAl. 

6*"'  Issue  1921 

988.324  IS  redeemable  by  1 00. 000  frs. 


g.aod.  Retail  trade  shows  an  im¬ 
provement  witli  greater  activity  re¬ 
ported  in  Christmas .  buying.  Col¬ 
lections  fair. 


in  the  Dominion  totalled  $38,860,000 
in  November.  Sales  by  provinces 
were  as  follows:  Alberta,  $l,80r),- 
000;  British  Columbia,  $2,237,000;  i 


1.9^8.324 

100.000 

2.988.324 

•  100,000 

3,988.324 

•  100,000 

4.  ’S8.32  4 

‘  1 00.000 

.%.988.32l 

*  inn.ooo 

.%.S8,324 

*  60,000 

1,568.324 

•  .60,000 

2.6.68.324 

'  .'o.oot) 

3.668.324 

•  .60.000 

4.658.324 

‘  60.000 

6.668.324 

,60.000 

Regina.-’Vt'holesale  groceries  andP*f"*l®J’«'J2;^^n  OOO:  ^  New  Bruns- 


hard  ware  fair.  Dry  goods,  good. 


wick,  $069,000;  Nova  Scotia,  $1,407 


Collections  wholesale.  generally  ^00:  Ontario  $15,787,000;  Prince 

Edward  Island,  $108,000;  Quebec. 

Moose  Jaw.— Wholesale  and  retail 

hardware  fairly  good.  Boots  and  loundland,  $w45,000.  j 


fpurmBLB  I 

^  fin  €^J*/artne  I^tunnce  ^impatiy 

Prcawence.RI 

Liability  Guaranteed  by 

The  Phoenix  Insurance  Co. 
oj  Hartford 

Total  Asset*  over  $40,003,093 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

rSTABLIiiULUU)! 

Cwned  by 

Atlas  Assurnrec  '~'o. 

of  Lf  ndo  Ent, 

Ccmtlred  Funds  over  .©1.1 

George  Lyman  &  Son, 

I.IMITKD 

General  Agents 
760  TIetoria  Square, 

Montreiil 
Miirq.  R241. 


.%.%8.324  *•  r.o.ono  !  shoes  fair.  Retail  dry  goods  fairly  ,  .  v**t. 

[sBslaoJ  "  ;^n;nnn  •  jgood;  wholesale  groceries  good;  re-  l.MPERIAL  BAXK  CHANGES.  H.  C.  Scar'ih,  formerly  manager. 

4  following  numbf'rs  arp  redeemable  by  |  tail  good.  Collections  fair.  CarsoH,  formerly  inspector,  Sudbury,  has  been  appointed  maUci- 

888  324-  —  Kctciil  city  trade  head  office,  has  been  appoin'ced  man-  ger.  Timmins,  Ont. 

i.888;324 ;  foir  to  good  with  probably  a  slight  ,ager.  Dundas  &  Victoria  branch,  R-  Sutherland,  manager.  Timmius. 
2.888.324 !  inerease  over  the  previous  week’s  Toronto.  has  been  appointed  manager  at 

ii'sasvu  os  Christmas  shopping  is  now  E.  .1.  Case,  formerly  manager.  Dun-  Bronfford,  Ont. 


department,  'Winnipeg,  has  been  a])- 
pointed  manager,  Sudbury,  Ont. 

H.  C.  Scar'ih,  formerly  manager. 


Kingston.  Fifty-seven  years  ago  the  from  an  actuarial  point  of  view,  ^  ItR'aoJ 
eonipanv  st.artod  m  the  insuiatirr  was  attained.  The  actuarial  solven- ; 
field  and  at  the  tad  of  'he  firs-  ry  was  attained  In  1924  and  ofter  1 3.p8.024 
vp.ar  had  3'jI  members  and  $4L'i  in  four  years  further-  experience  it  , -v'-a'a^j 


1932  they  will  undoubtedly  invest  a  ye.ar  had  3'j4  members  and  $4L'>  in  four  years  further-  experience  it 

greater  proportion  of  their  earnings  the  bank.  .After  five  years  there  was  decided  to  reorganize  under  an 

than  ever  before  in  this  systematic  were  984  members  aiid  e  credit  amended  rharter  into  ,a  mutual  'ife ;  32'^4"'* 

and  far-sighted  form  of  thrift  and  halanee  in  the  h.ank  of  $2,336.  Fol-  company.  The  company  has  made 


and  far-sighted  form  of  thrift  and  halanee  in  the  h.ank  of  $2,336.  Fol-  company.  The  company  has  made  i.i8a!324  i.6ns!.32t  i.risisgi 

securit.v.  Furthermore,  tlipre  will  lowing  a  few  years  of  rapid  growth  great  progress  since  that  lime  ood  2'{88-324  5'o2«'.?2t 

probably  he  a  grca'rer  interest  in  jn  membership  and  a  consideiable  in  1931.  which  has  been  a  general  '4j88;324  '4>oa;32t  '4;928!32t 

those  plans  whirh  involve  not  only  accumulation  of  funds  it  .=eemefl  depressed  year  the  company  has .  5ii8R.324  .5.608.324  .5.928.324 

'ona’Mp'nr^''nnr"r''  ^'7;^"'.'''"'  a  Proper  to  fix  the  number  of  as.sess-  progressed  steadily  month 

.-onable  proportion  of  the  investment  pients  to  he  made  eacli  yc.ir  and  month.  n,.3.54  7,295  8„324 

feature.  Thoughtful  people  arc  turn-  was  done.  However,  as  the  New  business  issued  this  year  up 

ing  atva.v  from  low-premium  forms  years  passed  by  and  in  -uranee  to  Deeember  1st  amounted  to  $3,-  j -  *  - - - 

and  are  hiijing  life  and  endowment  canic  to  be  sold  scientifically,  it  he-  837.765  and  death  claims  paid  to  |  ^  ^  _ 

plans  -whirh  build  up  a  larger  equity  evident  that  those  engaged  in  beneficiaries  during  that  period  to- I  ■  ■  '  * 

only  pro-  fracternal  assurance  had  iinderes-  tailed  $325,673.  (’ash  values  paid  to' 
ert  the  man  s  tamily  but  giiarantee  fjmated  future  liabilities  and  that  poliry  holders  were  $56,338  and 


258  324  688  324  .528.324  888.324  - -  neau  oiiice,  iiaa  ueeii  appoiuit;u  man 

.2.'8i324  i.688!324  i,528!324  1 . 8881324 1  foir  to  good  with  probably  a  slight  ,ager.  Dundas  &  Victoria  branch 

.2.58,.324  2.688.324  2, .528.324  2.888.324  !  inercase  over  the  previous  week’s  Toronto. 

iPsl'll  j  sales  as  Christmas  shopping  is  now  E.  .1.  Case,  formerly  manager.  Dun 

!2.5r!.324  .516881324  51.528,324  .5.8  81.324  i  general  and  tz'ade  is  stimulated  da.?  &  Victoria  branch,  has  been  ap 

The  24  following  numbers  are  redeemab  u  by  !  considerably  on  that  account.  C'ol-  pointed  manager,  Bay  &  Tcmperanc: 
IR8,32'^4"‘*'  6n8..324  928.324  948.324 ; 'actions  wholesale  fair;  retail  fair  branch.  Toronto. 

.188.324  i.6nR,.32t  1.928,324  1.948.324  to  gooil.  I  A.  H.  Scguin,  formerly  manager 


:er.  Dundas  &  Victoria  branch,  Sutherland,  manager.  Timmins, 

ironto.  Iios  been  appointed  manager  at 

E.  .1.  Case,  formerly  manager.  Dun-  Brantford,  Ont. 


linted  manager,  Bay  &  Temperance  'Winnipeg.  — The  National  Battery 
anch,  Toronto.  Company  of  St.  Paul  has  stated  its 

A.  H.  Seguin,  formerly  manager.  Intention  of  establishing  a  branch 


siRRsil  .a’RfiR'P}  .3  928.324  3'948'324  I  olsarys  --  With  the  exception  of  |  Bay  &  Temperance  branch,  has  been  i  plant  in  Winnipeg.  This  will  be  the 

411881.324  41ror1324  4192r1324  4l9i8l32t  w  holesale  and  retail  groceries  and  i  appointed  manager.  King  &  Bay  I  Drst  Canadian  branch  of  this  eoni- 

5.188.324  5.608.324  .5.928.324  5,948.324  kindred  lines,  all  othcis  report  very  |  branch.  Toronto.  |  pany.  The  firm  manufactures  au- 

numVrs'arr^rPd'pmabiAy  Idioo  ^  disappoint  ing  voliimc  and  in  most  AV.  G.  Chambers,  formerly  attach- 1  tomoblle  batteries  and  batteries  for 

0,354  7,295  8,324  cascs  Considerably  below  same  per-  ed  fo  the  Western  superintendent’s  railway  use. 


*  S.* 


j-'eve** 


him  a  substantial  lump  sum  (vr  a  life 
income  when  he  reaches  the  rctirc- 
inent  age.  ’ 

Branch  Office  Changes 

By  Great-West  Life  Co. 

AAinnipeg. — To  provide  still  great¬ 
er  servires  to  its  policyholder.s  The 
Great-AArst  Life  Assuranop  Company 
has  made  several  rhanges  in  it.= ; 
hranrh  office  loiaiions,  more  spa¬ 
cious  and  convenient  quarters  be¬ 
ing  required  in  view  of  the  com¬ 
pany’s  poliev  of  expansion. 

In  Ottawa  the  comnanv  is  now; 


rates  being  collected  from  members  loans  on  policies  $105,000.  Mortuary 
were  not  large  enough  to  provide  dividends  p.aid  to  beneficiaries  ‘ 
that  thee  laims  of  survivors  over  a  amounted  to  $1,600.  while  premium 


long  period  should  he  paid  a.s  well 
ns  those  that  eame  due  from  year  to 


income  totalled  $552,753.  The  total; 
business  in  force  up  to  and  includ- 


year  These  defects  were  remedied  j  ing  .November  this  year  amounts 
by  increasing  the  rates  and  by  a  to  $22,343,976. 

Better  Farm  Conditions  Seen 

In  Report  of  Life  Convention 

Saint  Louis.  .Mo.  —  The  executive  datory  requi'cment  that  disainlity 


mMm 


yy  v* 
VO. Vi* 


1  .  .  1  .111,  expansion.  i  committee  of  the  American  Life  ('on-  he  presumed  to  be  permanent  from 

In  Ottawa  the  company  is  iiow;ven'ion  at  its  tecent  meeting  in  New  kijise  of  time.  This  petition  was 
located  at  SOO  Oitawa  Electrir  Build-  A’ork  city  approved  anu  adopted  the  presented  to  the  commissioners  on 
ing.  and  G.  i  .  Stevenson  is  ihe  recommendation  of  the  financial  December  9.  j 

branch  manager.  In  London.  On- !  section  of  The  cnnveniion  that  the  Organization  of  an  industrial  see-; 
tario.  the  new  ofjcc.s  arc  in  the  j  American  Life  Convention  should  go  tion  of  the  American  Life  Conven- 
Huron  and  line  Building,  and  F.  S.  !  on  record  as  affirming  its  faith  'n  tion  was  authorized  b.v  the  executive; 
Fulthorp  is  iiianch  manager.  The  the  fundamental  soiinilncss  of  farm  committee.  I'ctails  for  Ihe  forma- 1 


he  presumed  to  be  permanent  from 
lajise  of  time.  This  petition  was 


Organization  of  an  industrial  see- ; 


I'etails  for  Ihe  forma- 1 


m 


Gefll’LL  BET  IP  MY  PAD  1A/45  li 
WOOKINS  he’d  buy  me  TIAT 
TftAIM _  J 

OH,  I  WISH  I  MAD  THAtI]^  II 
Blf.  DOLL.  X 


idrand  Rapids  iMich  i  office  is  now  ;  loans  as  a  safe  and  basic  investment  lion  of  this  section  were  left  to! 


’imie 


•Associjuion 


Building,  nnfl  Reg.  N.  (>'.\>ill  is  dis¬ 
trict  manager.  The  Hamilton  office 
will  move  into  the  Pigntt  Riiilding 
in  .lanuary.  1932.  G.  D.  AVoodcock 
IS  branch  manager.  I 


In  Choosing  Wine 


Commerce  for  life  insurance  funds. 


Myron  K.  Elli</tt.  manager  and  gcu- 


The  financial  section  made  its  re-  eral  counsel  of  the  convention. 


commendation  to  the  exerutive  tom- 


Ontarin.  Canada,  was  se- 


mitiee  after  an  all-day  meeting  held  lerted  for  the  next  annual  meeting 
in  St.  I,ouis.  Mo.,  Dereniher  1,  at  place  The  headquai  fers  for  the' 
[which  very  phase  of  the  farm  loan  .  meeting  will  he  at  the  Royal  A'ork  ; 
situation  was  gone  into  vcr;.  thor- -  Motel.  Toronto,  and  the  gathering! 
'oughly.  Farm  loans,  farm  man- ^  will  take  place  during  the  first  week  i 
agement  and  farm  leases,  resales,  i  in  Ocioher.  1932.  ! 

taxes,  etc.,  were  among  the  proh- .  The  conimiilie  .accepted  the  resig- 
lems  considered  hy  the  section  he-  nation  of  Wendell  P.  C(der.  secre- 
fore  it  went  on  record  pledging  its;t.arv  and  actu.ary  of  the  convention 
renewed  faith  'u  properly  made  farm  |  His  riiect  .ssor  has  not  .vet  been  ap- 
loanr.  Little  rhance  for  loss  isj  pointed.  Effective  on  .Janmnry  1.! 
seen  on  such  loans  made  at  the  1  Mr.  i  Dler  'heconies  aciiiary  of  the! 
present  levels  American  Central  Life  Insurance , 


DJ  EVER  STOP  TO  LOCK  AT  ALL  THE  CMRI^TMA^  TOYJ  IM  A  STORE 
wirsDOw,  — 


MOMEM,  mister,  are  these 
for  u5  ^ 


I  I  I_ TJ  ,  I  seen  on  sncli  loans  made  at  the  vir.  i  oler  'heconies  aciiiary  of  fl 
~ILl  11  UC  1  Ort  !  present  levels  ,  American  Central  Life  Insiiran 

,  .  .  !  The  derision  of  the  section,  which  i  Cnmpanv  of  Indianapoiis,  Indiana. 

and  in  choosing  has  now  lieen  approved  hy  the  exe- '  -  -  , — 

Port  let  it  be  cut.ive  eonimiltee  of  Ihe  American  .  Aniatbor  \hfavn 


of  Oporto  ( Portu- 
eal)  since  1670. 
The  world’s  favor¬ 
ite  Port. 


Failures  In  The  States 

.New  A'ork. — The  niiin’.ier  of  hank  | 
etosings  in  the  past  week  more  than! 


Port  let  it  be  ;  cut.ive  eommiltee  of  Ihe  American  .  Wavc  Of  Bank 

Fife  Convenfioii,  the  oldest  and  lar-  C  'I  i  Tl.  o» 

CON VIDO  P'!'"-’  oi'Koiiizaiion  of  life  insurance'  raiiures  In  Ihe  otates 

PODX  companies  in  Gio  world,  is  eiccepted  ,  \otv  A'ork. -'fhe  niiin’.ier  of  hank 

I  vJfv  1  las  an  indicati'.n  of  the  improvement  ,  ctosings  in  the  past  week  more  than 

'in  the  general  farm  situation  in  re- '  doiilded  the  total  of  fhe  previoii.s 
1  lien  you  are  sure  cent  months.  week  .according  to  the  daily  suni- 

of  having  the  best.  There  has  hren  a  decided  easing  mary  of  the  Ameritaii  Bemke,  .  Ke- 
Bottled  by  the  same  '>P  'n  delinquencies  on  farm  hians.  j  werefewei. 

firm.  Warre  &  Co.  ;  jo'c’cst  and  p- iucil'nl  paymeiits  he- 1  There  were  73  lanks  which  fail- 
of  Oporto  (Portu-  '"*^  mm-e  uroniptl}  while  re'sale  ed  to  open  Iheii-  doors  the  week  just 
cralA  «  i  n  r  a  1  fiTfl  Pfices  have  iiierea.seu  somewhat,  pg^sed  as  coinparKi  v.  in  the  30 
Kai;  =>*  io«u. ;  Thii-  Pel, pr, lien:  of  conditions  in  ihe  i  ^^pnt  out  o.'  husines:?  the 

^ine  worlds  tavor-  nual  seefion:-'  of  flic  eotinlry  is  he- :  previous  week.  Since  Iho  peak  week, 
ite  Port.  lieved  to  he  the  forerunner  of  a  [  ti,p  rjr:  |  October,  when  166 

,  ,  ,  acneral  rpcovmy  from  the  lioprcr,- ;  hgui^,.  fgjjp,)  g  r^teaelily  downward 


'''MO  RISMT  BESIDE  YOU  ARE  A  COUPLE  OF  POOR  LiTTiE 
VOL'NGSTERS  TALKING  ABQUT  THE  TOYS, — 

REALLY,  NARY,  I  MEVER  GOT  50  MUCH  1 
KICK  OUT  OF  SPEHDlMGf 5-  IM  MY 
LIFE.  IT  WAS  WORTH  IT 


AND  YOU  JUST  COULDCiT  HELP  TAKIHG  THOSE  CHILDREN  INTO 
THE  STORE  and  BUVIisq  ’EM  EACH  A  TOY,— 


^HAIsrf  DOHT  YOU  FEEL^UKE^A  REfiULA^F^LLOVY  AS^OU^  SIT 
OOWM  AND  EHJoy  a  bottle  OF  BL/fcK  MORSE  AT  HOME  THAT  NI(AHT’ 


In  bottles  ^o  n  I  v.  sion  of  tlie  past  two  vears 
Never  sold  in  bulk.,  'Ilif  eveemive  eommlt 


i  trend  in  the  numbei  of  failed  in- 
iilso !  Riitutions,  until  the  week  just  cols- 


lUst  say- 


Ask  for  Convido.  adopted  a  rc^'.o!ution  asking  llie  .\a- 1  ed.  when  Ihe  number  shot  vertical  I 
lional  (  'onveiiiioii  of  Insurance  Com- |  ly  upward.  I 

* 'oissiuners  it-  wiihdiaw  the  man-  The  Statez  which  were  hit  hardest 


please 
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Record  of  Canadian  Stocks 


-Week  ending  Dec.  21,  1931 


Stock  Prev  High  Low  Close 

. .  Close 

Abilibi .  21*  3  2ji 

, .  7  9H 

Do.,  7'/o  pref .  80 

Agnew  Surpass .  7  K 

Do.,  prcf . .  83 

Alberta  Grain .  7 

Do.,  pref .  30  30  30  30 

Amalgamated  Electric .  3 

Do.,  pref .  10 

Asbestos  Corp . 25 

Do  ,  pref.  . .  . . 2.00  .. 

Associated  Canners . .  3  ,, 

Associated  Tel . . .  66  .. 

Atlantic  Sugar .  22  H  .. 

Do  ,  pref .  92  ,, 

Barcelona .  15  ..  ,,  ,, 

Bathurst  Paper .  3K 

N.Bawlf  Grain .  20 

Beatty  Bros .  10 

Do.,  pref .  60  60  60  60 

Brl|*o  Canadian,  pref .  10 

Bell  Telephone .  121 ‘  i  121  121  >4  121 

Blue  Ribbon .  15  12  9  9 

Do.,  pref .  30  27  27  27 

Brantford  Cord.,  praf .  17)4' 

Brazilian .  11  11 H  I0*i  l\}i, 

B.C.  Packers .  1  !4  I  •  ^  |  \x' 

Do.,  pref  .  6  5*4  5  5 

B.C.  Power  **A**., .  26  26 

Do.,“B'' .  8»i . 

B. E.  Steel .  IW  .. 

Do.,  let  pref .  18 

Do.,  2nd  pref .  2H 

Bnirk  Silk .  4  >; 

Building  Prod.,  Class  ... .  15  18  18  18 

Burt.  F.  N .  31  30  30  30 

Calgary  Power . 137 

Can.  Bakeries  ** A** .  8*4 

Do.,  pref  . .  31 

Can.  Bread,  new  .  3  2*4 

Do..  '*A’*  pref .  85 

Do..  *'B*’ pref  .  63 

Can.  Cement  .  5.W  6Tib  0*4 

Do.,  pref .  67 ’-f  67  H  66  67 

Can.' Nor.  Power .  19  H 

Can.  S.S.  Lines .  3 

Do.,  pref .  9  . .  , .  , , 

Can.  Wire  fit  Cable  “A** ..... .  61  ..  ,. 

.  20*4 . 

Can.  Bronze .  \9  ,.  ,, 

Do.,  pref . 102 

Can.  Canners .  8 

Do..  1st  pref .  80  80  80  80 

Do..  2nd  pref . 9 

Can.  Car  fls  Foundry .  6  J4  1  6*4  7 

Do.,  pref .  15  16  14*4  16 

Can.  Celanese  .  6l4 

Do.,  pref . .  6.5 

Can.  Converters .  30  30 

Can.  Cottons,  pref .  51 

Can.  Dredpe  &  Dock .  17  17  15  15 

Do.,  pref  60  !  j 

C an.  Fairbanks,  pref  .  80 

CaT>.  Foundries  %  Forg.  **A**..  .10 

Can.  Gen.  Electric .  200 

Do  .  pref  55  54*ii 

Can.  Hydro  Elec.,  pref .  66 

C?n.  Ind.  Alcohol  **A” .  1  ’4  \  H  IJg  1 

Do..‘*B”  .  I’i . 

C. m.  Iron  Foundries .  80 

Do.,  pref  60 

Can.  Locennotive .  1 

Do.,  pref  .  .  10 

Can.  Oil  Co .  914  10  9^  9li 

Do.,  pref .  100 

Can.  Pac.  Rly .  16  16 '4  14*4'  14*4 

Can.  Power  8s  Paper. . .  . . 60  .60  .60  .60 

City  Dairy  Co .  60 

Cockshutt  Plow  .  44  Sli  5  5 14 

Conduits  .  . .  3  *  j 

Do.,  pref  .  90 

Cons.  Bakeries .  7  8  6  W  8 

Cons.  Food  Pr»  ducts . 

Do.,  "A**  3 

Cons.  Industrias .  6*4  6  5 

Cons.  Min.  &  Smelt .  67  7$  66  71 

Consumers  Gas  .  166  167  164  167 

Cos.  Imperial  Mills .  4  4  4  4 

Do.,  pref  .  70  67  65  68 

Dominion  Bridge .  27. 

Dom.  Coal.  pref.  .  . .  40  . .  , , 

Dom.  Glass .  82  ..  .. 

Do.,  pref .  125  ..  ,, 

Dom.  Iron,  pref .  20 

Dom.  Park  .  50 

Dom.  Steel,  pref .  24 

Dom.  Steel  8b  Coal  “B** .  2  2  2  2 


Sales  Change  High  Low  Div.  Rate  Twin  City 

Viau  Biscu'V^ 


St.  Maurice  Valley .  4 

Tip  Top  Tailors .  7 

10  . .  83 

Tookes  10 

Do  ,  praf.  48  H 

Traymore  Cafeteria .  I 

Do,,  pref  9 

Current  Tucketts  Tobacco . |28 


NEW  YORK  STOCKS 

I  )nr.  16  I)oc  22  N 


Dividend  Declarations 


.  I3H 

+  2>i  50 


7«4«  +  ; 

1015  . 

60  —  1 


.....  Do.,  pref :  70 

.  .  ..  Wabasu  Cottons  14 

....  Walker  (Hiramf  n.  fin  W .  JJ,  2%  2’ 

....  Western  Canada  Flour. .  S 

....  Do.,  pref  TS 

....  Western  Grocers .  10 

....  Do.,  pref .  47  40 

....  Westons  Ltd  .  38 

....  Do.,  pref .  70  . . 

....  Windsor  Hotel .  12 

..  .  Do.,  pref  .  71 

Winnipeg  Electric .  5 '<  5«i  5 

$4  00  Do.lwef .  50  . 

Woods  Mfg.  Co .  36 

.  Canarlicnne  Nat . . . 164*^ 

•  Commerce  .  196  196  196 

Dominion .  . 264 

$1  00  Imperial.  . . 20.3 

6%  Montreal . . 235 

_  Nova  Scotia .  284 

8%  Royal  . . 231 

$2 .00  Toronto  ...  a . . . 213 

(X>  Dividend  renewed  at  rate  50c.  quarterly. 
8%  On  basis  25c.  quarterly. 

(A)  rB>  31*  t^cents  quarterly  dividend. 

(C)  Interim  dividend  5  rents. 

(D)  Stock  dividend  2  a  quarter. 


17S  4  16^  « 
231  V, 

230  700 


Government  Bonds. 


j  .Allied  ( 'hemical  .  . 

H7 

TO', 

Arrera  ia  Corp  .  .  . 

13’,' 

'm  (’an  .  . 

61 

64  • 

.\m.  Gar  A-  K 

S'i 

.'!•  ^ 

1  \m,  S-  For.  Power  .  . 

g 

'm.  I-..  . 

I!'i 

13’* 

\n'..  Inter.  (  (■’•p  .  , 

5  ■'  -i 

,\m.  I  i)co»»‘o»i*e 

5*, 

'  m.  Smrlf  ing  . 

IS', 

21S 

.^tcei  houndries. 

5*4 

6*t 

A  r-'.  Suij'ir  ... 

3.5 

33', 

\m.  Trl.  Tel ...  . 

1  18 

.'nv  Woo’pr . 

.3’,' 

3 

.A  naconda  opper 

9 '  s 

ti'i 

•'  t/'hison 

83 

88  J 

'  tlantic  Re'^ring  Go 

<» 

91  , 

Auburn  Motors  .... 

122 

MI 

PaMwin  t  oco ...... 

Pnit.  S-  Ohio . . 

ir,'. 

IS'.' 

t^arn«dall  f'orn  .... 

5 

T-ethlehem  Steel . 

20 '« 

20’., 

fordins  ...  . 

381* 

30'* 

('anadian  Pacific .... 

12’, 

12 

(  erro  de  Pasco 

12 

H'i 

ftiiraijn  .M.  *  St.  r. 

0 

('hicago  Rock  I». . 

9*  s 

(’hrvsler  Motors . 

12’, 

13’* 

('olorado  F'uel . 

7*  ^ 

('onsolidated  Ga-*  .  . 

ni’,' 

(-on*.  Baking  “A” . 

n>. 

•I’*' 

Do . -B” . 

A  * 

f’ontinental  ('an.  . 

33 

S.i', 

Corn  Products ... 

33’i 

-ll'i 

(’olumbia  Gas . 

14 

13'4 

I)avi«on  Chem 

3S 

4 

Du  Pont . 

52 ' 4 

^  ‘  r'umn***!**.™  I?ai 

oi  -  I  Standard  Stnpl  ’.A”,  pref .  t.3 

“  ^  ’  r  r.u  .  .5^ 

•  • ,  •  i  Dom.  Textile  . .  8.5 

:  Do.,  Pref .  .  .  7 

f'*  Dnm.  (iljiM .  .5 

! ,  .  j  Do.,  pref.  > .  7 

.  ;  Vamous  Player^  . . . . .  $2 

‘  \  Hamilton  Fridge,  pref . . . .  6' 

.  j  ^  '  Imp.  Toharro  .  7 


5'early  Div.  Dat* 
I?ate  Declared  Pavabh 
>3  75r.  q  Jan.  1 


I ‘  i  q  I'*ec.  31  Dec.  1 

l’»  q  Jan.  2  Pec.  1> 

1  */  q  Jan.  1 5  T>ec.  31 

•p4  q  Jan.  2  r>ec.  15 

1*4  q  Jan.  2  I>ec.  15 

5<V.  q  Pec.  26  Pec.  4 

1^*  q  Feb.  I  Jan.  15 

1*4  q  Pec.  31  Pec.  2 


Sherwin  Williams .  1  60  40r.  q  t>ee.  31  Pec.  1.5 


'  ,  y  ,  Do.,  pref . 

4 '  Nor.  tint,  r’ower . . 

I  V  Po..  pref . 

.  ^  I  Foundation  To. .  .  . 
,  , ,  i  f'an.  ("ar,  pref .  .  . 
g*  !  Twin  f'itv,  prof. . . 

j  on*  \  Dnt.  T  oan . 

H‘  “  1  Can.  ('elanese 

• ,  •  j  .  ■  Power  Corn  ,  pref . 
X  1  ^  Pell  Telephone.  . 

,  .  Kat.  Breweries  .  . 
s ,  ^  t  f^o.,  pref 
1  *  '  .^saoc.  Breweries  .  . 
'  Pn..  pref.  . 

'  Huron  k’  Krie  Nat. 


1*4  q  iVc.  31  Pcc.  15 
1  *4  q  Jan.  1 5  T)er.  3l 
26c.  q  Jan.  25  T'ce.  3| 


12 

rOe.  q 

Jan. 

25 

TAec. 

31 

r  Or 

6 

1  '3  q 

Jan. 

25 

Dec. 

31 

1' j 

81 

2.5r.  q 

Feh. 

15 

Jan. 

30 

25c 

1.76 

4  tc.  q 

Jan. 

It 

Dec. 

26 

4  tc 

7 

1^4  <1 

Jan. 

2 

T  Vc. 

12 

1*4 

12 

3  q 

Jan. 

q 

Dec. 

1.5 

3 

7 

1*1  a 

Dec. 

31 

iVc. 

15 

7 

6 

1  ’i  q 

Jan. 

15 

T>er. 

31 

t  'J 

8 

2  q 

Jan. 

15 

Dec. 

23 

2 

1.69 

40c.  q 

Jan. 

2 

Dec, 

15 

40.« 

1  7,5 

48c.  q 

Jan. 

2 

I  tec. 

15 

43c 

60c. 

1  .^c.  q 

Dec. 

31 

Dec, 

15 

70 

7 

1*4  q 

Jan. 

1 

Dec. 

1  5 

V* 

8 

2  0 

Jan. 

2 

1  tec. 

1  5 

10 

.5  S 

Jan. 

2 

I>PC. 

15 

n 

21 

3K 

18 

1  '< 

Stock 

rirev 

A’eek  end 
High 

in* 

I.OV 

Dec  ;;L  1931 
/  C’lo-e 

-  Prl>» 

Sales 

- 1231 

Ills'; 

L-tw 

Freeport  Texas . 

General  P'lectric. .  .. 

14‘* 

24  (; 

lrt»* 

2.5’, 

-f- 

+ 

8 

4M 

C-'o** 

General  Motors . 

00 ^ 

23*  i 

76 

IS  a 

MOO 

<4ov'. 

i 

3’,’ 

__ 

44 

2914 

$3  00 

War  f  oan 

R— 81  .  . 

99  95 

101  :»» 

99  95 

Gifiodvear  Tire  . 

10 

16S 

+ 

146 

137 

b'/o 

U  gr  I  oan 

.n— 3T 

10-  so 

108  15 

103  T.S 

Great  Northern,  pref. 

18<« 

20*  « 

4- 

16 

S’i 

Victory  Loan 

6' 4-  33 

99  8.5 

ion  ?.s 

99 

T.S  100  2.S 

13000  +  40 

lor,  2.5 

99  85 

10’* 

1 

F 

31 

\  Ictory  l.o;in 

5^— .34 

09  .  so 

08  so 

98 

50  98  60 

SOO  —1  00 

105  30 

98  50 

Grigsby  Grunow . 

1 

1 

T'/, 

2*i 

Victory  I. oan 

.SI4— 3'. 

101  7S 

104  60 

104 

10  104  10 

11000  —.65 

112  40 

104  10 

100 

87 

Renewcl 

82. 

99.90 

10.3  30 

00  85 

Inspiration  Copper  . 

3'. 

80 

55 

.S0c.(X' 

Refunding 

4H— 40,  . 

04  no 

10?  ,30 

94  00 

2t 

2.5' i 

1 

18  H 

5 

Refunding 

-  43  .  . 

96  75 

106  70 

96  75 

Int.  Merc.  Marine 

8 

70  54 » 

30  M  20 
36  U  19 
110  102 


6M%  Kefuruling  4*'S^44. 

80c  [  Refunding  4S — 46. 

j  ronvcr*<Ii»n  1956  . . . 

ronveraion  1957. , . . 
S4 ,00  I  Donverslou  1958  .  . . 

$1 ,00  I  Conversion  1959  .  . . 

$1  .25  1  .National  Service  1^36.. 
7%  j  National  Service  5 — 41.. 


1541  —  *4  19 


Montreal  and  Toronto  Curb 


60  *  f  60  W 
81H  79 


280  200 
60  U  ^4H 


....  ....  76  ■ 

18 

.  2.5 

140  —  K  23  H 

.  120 

3805  —  m  45  t'i 


1.30  —  1  ! 
1882  -f  4 


Dom.  Stores,  new  .  17 

Dom.  Teatile . . .  63 

Do.,  pref  .  120 

Donnacona  Paper .  10 

Drydcn  Paper .  2 

East  Kootenay,  com .  16 

Eastern  Dairies  .  20 

Eastern  Steel  Fro<i  .  16 

Do.,  pref.  98 

Easy  Washing  Machine .  13 

Enamel  86  Heat.  Prod .  5 

Famous  Players  .  18 

Do..  Vot.  Trust .  18 

Fanny  Farmer  Shops .  9 

Do.,  pref  27 

Ford  Co..  Class  “A'* .  II 

Foundation  Co.  of  Can .......  9 

Fraser  Cornpanies  .  I 

Frontenac  Brew.,  pref .  25 

Krbst  Wire . 7 

Do.,  pref  .  85 

Gen.  Steel  Wares . 2 

Goulds  Pumps,  pref .  93 

Goodvear  Tire,  pref .  90 

Great  West  Saddlery . 

Do.,  pref .  8 

Curd,  Charles  .  21 

Do.,  pref  .  108 

Gvpsum  ..  .  5 

Horn.  Bridge .  7 

Do.,  pref  . . .  67 

Ham.  Cotton,  pref .  12 

Ham.  United  Theatres .  1 

Do.,  pref  .  65 

Ha\’es  Wheels .  . .  3 

Do.,  pref  .  12 

Hinde  86  Dauch  Paper .  I 

Holt  Renfrew  Co  .  75 


17*4  17  I5*i  17 

63«4' . 


UK  I2'i  10  *i  11 


24>j 

13  M 

$1.20b 

83 

63 

$5  00 

128 

ISO 

7% 

12 

10 

7 

1  'A 

16 

25',' 

16 

$100 

20 

10 

$1.00b 

100 

97 

7% 

13  >* 

8 

.S 

30  W 

16 

S2.06 

33  ' 

IS 

$2.00 

17  M 

8 

$1.00 

34 

30 

$2.40 

20  M 

10  ' 

16 

8  <4 

. . .  . 

3 

I 

25 

Hunts  Candies  “A** . 

..  17 

23  •< 

17 

$1 .40 

Do..  ‘B  ' . 

. .  23  }i 

23  1*' 

19 

$1  40 

Intercol.  Coal,  pref . 

..  80 

80 

Inter.  Milling,  “A  ”  pref.  .  . . 

. .  96 

96 

96 

96 

SO 

103 

88  >4 

7*^0 

Inter.  Hydro  Electric  "A  ’. . 

. .  13 

29 

13 

$2.00 

Tiuer  Nickel  . 

..  OJj 

10  U 

10 

18863 

+ 

20 

8 

20c.(C) 

Inter.  Paper,  pref  . 

..  20 

20 

Inler.  Power  . 

5 

8 

$ 

Do  ,  pref  . 

..  57 

73 

56  ’i 

ye* 

Inter.  Utdiliea  "A  ’ . 

.  a  12 

12 

.5'* 

8 

620 

4 

45 

S’l 

Do..  "B  '  . 

..  2  A 

2  A 

If* 

2K 

630 

10  'A 

l!l 

Jamaica  Pub.  Service . 

. .  40 

40 

$i  00 

Do.,  pref  .  . 

..  100 

109 

99»i 

7% 

Ke'vinator  . 

.1 

SJi 

2»; 

Do.,  pref.  . 

. ,  90 

90 

7.1 

7% 

Lake  of  Woods  . 

6 

6 

6 

6 

98 

24 

5 

Anglo.  Norweg.  Hold . 

Associated  Breweries .  SH  5!* 

7%  ^Do..prrf . 

8  /o  Bathurst  “B*’ . 

•  •  •  Beath  Co.,  •*A’* . 

^  Beauhamois  . .  3K  3K 

Belding  Corticclli . 

Do.,  pref  . 

Biltmore  Hat . 

*1-5?  Biisen S^co!! 

Do.,  ref . 

<B)  B.  A.  Oil. .  10  lOli 

,  -  Bud  Breweries .  8  9 

52.00  Brewing  Corp.  .  ’( 

•  ■  Do.,  pref  .  0  3 

i  ’  ^  Calgary  8s  Edm.  Land . 

Canada  Malting .  12  W  12  }< 

51  00  Canada  Paving . 

•  ■  Do.,  pref . 

__  Can.  Vinegars  ..  . .  14  f4 

...  C®"-  For.  invest . 

Do.,  pref . 

Canadian  Light . 

,  Can.  Machinery . 

53 .00  Canadian  Marconi . 

’iiw  Can.  North.  Power,  pref . 

5  ”  Can.  Vickers  . 

7  Do.,  pref . 

•  ■  •  Can.  Wineries . 

'  ' '  Can.  Wire  Bound  Boxes .  7  M  7  >4 

•  ■  Catelli  Macaroni  “B” . 

Do.,  “A"  pref . 

Carlings . 

**4??  Chem.  Resaarch . 

7  c  Cons.  Sand  &  Gravel,  pref. ...  a  .. 

•  •  •  •  Cons.  Paper  Corp .  . . . . . 

•  •  •  •  Com.  Alcohol. . . . 

Consol.  Press.  ...  i . 

•  «  aS?  Corp.  Steel  Prod  .  . . . . . 

♦l  Ow  Cosgrave  Breweries .  3H  3  K 

7%  Curtiss,  Reid  Aircraft . 

•  •  •  •  Diaher  Steel .  . 

^  Disher  Steel,  pref .  10  10 

52  22  David  8fc  Frere  “B” . . 

5?  '22  !  Dehaviland .  . 

J* -52  !  Distillers-Seagram  .  . .  5K  S’s 

82.40  Dom.  Engineering .  16  20 

•  •  •  •  Dom.  Motors .  3Ai  .1 

.  •  •  Dom.  Oil...-, . .  a.  a  2  .K  3 

-  Dom.  P.  8sT . .X . 

Dom.  Tor  86  Chem . . 

• '  •  •  Do.,  pref,  .  . . . 

‘  •  Dufferin  Paving  . 

Do.,  pref . 

4^  Edmonton  City  Dairy .  .. 

7/0  Do.,  pref . . . 

•  Bast.  Kootenay,  pref . 

-- y^aa  I  Bnglish  Electric ‘^A** .  20  20 

$2  00i  Do..  "B"....  . . 5  2'i 

' '0  '  Fanning  Dairy,  pref . 

•  •  « •  Foothills  Oil .  7  7 

^  For.  Power  Secs . 

Goodyear  Tire .  105  82 

•  •  Honey  Dew . .  3  3H 

•1^  Do.,  pref.  '40 

Humberstone  Shoe . 

8  •  •  •  Hydro-Electric  Sec . 

‘  Imperial  Oil  .  10 10 

i  Imperial  Tobacco .  8^g 

vj  •  1 '  !  Int.  Paints  . 

5! '^2  Int.  Pete.,  new  . .  10.*i  11 

^1  ■  Jy  i  Montreal  Exhibition . 

!  Mont.  Is.  Power  . 

AA  McColl-Frontenac  Oil,  pref. . 


- Week  ending  Dec.  21.  1931 

Prev.  High  Low  Close  i 
Close 


10*’  30  92  00  Inter.  HyHro  Fler 

102  45  94  00  '  In'.  Paper,  pref.  new. 

102  91  00  Do.,  **A” 

i(rr:r,  tm  50*  do.. ‘T** 

-2  13  101  6'.  38  37  Int.  Tel.  &' Tel  . 

-1,30  104  70  80  00  ,  .Jnhns-Manvillr . 

98  8*1  07  25  Kennecott  Copper.  .  . 

98  63  06  63  Kelvinator . 

I>ehlph  Valley  .  , 

—  ■■■  - Mexican  Seaboard  .  . 

:  Miami  CoDoer  . 

-  M.  St.  r.  A’  S.  S.  M., 

«  Mifwouri  K.  and  T, . . 

1 1  I  Missouri  Paci6r. 

^  ^  I  Montgomery  W  ard  . 

National  Biscuit  .... 
~  ‘  Na'ional  Cash  Peg.  . 

1931 - Current  •  Nevada  f'onso!  Cop.. 


514 

5  '; 

5'« 

3H 

3 '4 

3i-» 

314 

10 

10  <i 

'9»< 

9’, 

8 

9 

8 

9 

H 

'4 

6 

3 

214 

2»-i 

12  W 

1214 

iu» 

12  H 

[ -  Price  - 1931 - Current  Nevada  t  onso!  t  op.. 

Sale,  Change  High  Low  Div  Rate  ,  N.  Y.  (Vntral  • - 

Northern  Pacific 

31^  2'<  Packard  Motors . 

255  —  14  lb  5  60c  Pennsylvania  R.  U.. . 

70  f,-  Fere  Marquette . 

]  3  Pierce  .Arrow  .  , 

’  [  12  6  50c  Pressed  Steel  Car  .  . 

'  63  '  8  >5  3  j  Radio  Keith . 

X  96  K  85  7^e  I  T^f'ading . 

100  i  Republic  Iron  AS,. 

.X  X  !  .X !  4  K  2  ...  1  ouip  &  S.  F. .  .  . 

XX!!!*  45  Shell  ITnion  Oil . .  . 

‘  ‘  4  2  Sinclair  Consolidated. 

7  Southern  Pacific  . 

6200  H  16*4  8  ROc  Southern  Railway..  .  . 

270  4-  1  13!-$  7*i  $l  00  ,  Standard  Brands 

138  3  ..  Standarfi  Oil  of  N.J. 

30  —  *g  7  2  .•  Si  udebakrr  . 

53  Tennessee  Copper  . 

360  -f  K  18  lOK  $1  50  Te<as  Gulf  Sulphur. 

5  1  i  Texas  Oil . 


i,?  I  Brazilian  pref .  6  1 

J  ^  r  t’.  I  Orange  Crush  ".A”  pref  .  7  1 

J,  ;■  Dom.  Bank .  12  3 

5, A  t  •  -*  Do  .  Xtra  .  3 

ri5  U*  !  H.  r.  Power  "A"  .  f2  S 

^8-  T  I V  Assoc.  Tel  A  Tel.  ‘  A*' .  U  f 

.  rti  *  Do.,  Part,,  prof .  $2 

?  *  t  ‘'X  !  Do  .  latpref .  6  1 

'  I  S^.  C.  TVwer.  pref .  6  1 

^  . ,  C.  N.  Power,  nref .  7  I 

Sylvanite  Cold .  8  2 

.  •  Dom.  Rubber,  pref .  ”  1 

^  ^  i  Calgarv  Power .  6  1 

•  •  ,  .  f'an.  Cottons,  pref  .  6  1 

2  *  “  •!  i  Montreal  C.  &  I).  Bank .  12  3 

"r*  Ja  I  Do.,  bonus  1 

D  x  “•  •  Robinson  f’ons.  Cone  .  1.50  51 

.  -  ’7  -•*;  G^'ody ear  Tire .  $.5  1 

^  X**  i  -  "  ^ 

o  T  tT*  Noranda.  .  .5 

.  ;  X  “  '  J.  S.  Miteliell,  pref .  7  1 

1**®  1 1  ‘  FI*'^Hic .  $4  ^ 

'  t  ‘  X  *.  1  Do.,  pref .  7  1 

”  *  *  Int.  NJckel,  pref .  7  1 

•  •  ■  ,  1  )ome* Mines  .  51  2 

^  Consumers  fias  .  10  2 

'  Cent.  Canada  Loan  .  12  3 

-1**  XX  **  ■  2 

•  i  "b  N,  Holt  Renfrew',  pref .  7  1 

qX*’  Premier  Gold  .  12  3 

01 "  i  'F*’ust  .  II  3 

^  'C  '-’  Toronto  Mortgage .  12  3 

«%  1h  ,  Hunts  Ltd  .  A .  1.40  3 

i,,  ■  ,  Do,  H"  .  140  .0 

^  ‘  ••  ••  s  Porto  Rieo  Power,  pref .  7  1 

. j  Page  Herspy .  ,t.5  % 

. I  Do.,  pref  .  7  1 

l.s  .....  Price  Bros  .  6*J  1 


270  +  1 

1.18 


Tobacco  Prod,  (.'o  .  . 

01  - 

1  ^ 

I  nifin  Pacific . 

74'*' 

80 

.5?* 

United  (’igar  . 

1  ’4 

V.  S.  Indus*.  .Alcohol 

2.5  *  ^ 

28',' 

^  2W 

IT.  .S.  KuhtH-r . 

3*- 

4 

-t-  ',i 

U.  S.  Steel . 

396* 

40*x 

i-  H 

Vanadium .  .  . 

12  1 

13*4 

+  I’l 

Wes*!nghou8e . 

Will  vs  (Borland  .... 

26% 

28', 

-e  I’, 

Woolworth  Co  . 

39 

3:>'i 

7  J, 

Worthington  Pump  . 

21'* 

in’i 

—  I'j 

Do.,  pref 
Lake  Sup.  Corp. 


Laura  Secord  . 

.  ,18 

37  ■; 

37  y;  37 

98 

-  1  14  46 

33 

Lmdsav,  C  W . 

.  10 

_  16 

H*i 

Do.,  pref 

.  67 

....  724 

65 

Loblaw  “A** . 

.  10. 

10  j; 

9  a  10 

519 

14’,' 

10 

Do  .  “B  ’  .  9 

I.oews  Theatres .  38 

Do.,  pref  .  71 

Maple  Leaf .  4*4 

Do.,  pref  .  .11 

Massey  Harris  .  3*4 

Mexican  L.  fix  P  .  3.5 

Mitchell  Co.,  J.  S .  40 

Do.,  pref  .  10.5 

onarch  Knitting .  1 

Do.,  pref  .  40 

Montreal  Cottons .  92 

Do.,  pref  .  100 

Montreal  L.  H.  &  Power .  38 

Montreal  Loan  . .  - .  48 

Montreal  Telegraph .  51 

Montreal  Tramways .  155 

Moore  Corn  .  8K 

Do..  “A  pref .  95 

Do.,  “B”  pref. . .  .  99 

Muirheads  Corp  .  2 

Do.,  pref  9’j 

McCoU  Frontenac .  9‘* 

McKinnon  Steel .  20 

Do.,  pref  .  . , .  91 

National  Breweries  .  24 

Do.,  pref  .  31 

National  Brick .  5 

National  Grocers . 109 

Nat  Steel  Car  .  12  K 

Niagara  Wire  .  10’j$ 

Do.,  pref  .  32 

Ogilvie  Flour  .  185 

Do  .  pref  .  117 

Ont.  Equitable .  8 

Ont.  Steel  Prod .  9*4' 

Orange  Crush  . I 

Do.,  pref.  *A” .  45 

Do.,  “B“ .  \*4 

Ottawa  L.  H.  &  Pwr . 104 

Do.,  pref,  103 

Ottawa  Traction  .  25 

Page  Hersev  Tubes .  69K 

Do.,  pref  158 

Paramount  Piiblix .  21  *> 

Penmans  Limited  .  33 

Do.,  pref  97 

Photo  Engravers  .  16  K 

Port  Alfred,  pref .  10 

Porto  Rico  Rly  .  70 

Power  Corp  .  . .  36  '  * 

Pressed  Mtt^b  .  10 

Price  Bros  2-5 

Do.,  pref  70 

Quebec  Power  .  30 

Riverside  Silk  *‘A’* .  11 

Russell  Motor  Co .  35 

Do.,  pref  72*4 

Shaw.  Water  8b  Pwr .  33 

Sher.  Williams  . 24 

Do.,  pref  .  .  . . 115 

Simon  8l  Sons .  17 

Do.,  pref  91 

Simpson  “A*'  stock .  36 

Do  .  “B  * .  29 

Do.,  pref  55 

Smith  (Howard)  Paper . 

Do  .  pref  .....  ,1 ! 

Southern  Con.  Pwr.  .....  29 

Standard  Chem. cal  ...  .5^ 

Stnnd.  Steel  86  Con^t  2"x 

Do.,  pref  .  30 

Stanford  Ltd  1 

Do.,  pref  28  '  J 


Do  .  pref 
Sterling  Coal 
St  Lawrence  Corp 
Do . “A  * 

St  Law.  Flour  Mills 
Do.,  pref 


Ont.  Siiknit . 

7%  Do.,  pref . 

Pellisiers . 

♦  ;  Do.,  pref . 

*^4??  Perfection  Glass  . 

' power  Corp..  pref . 

Prairie  Cities  Oil . .  3  214 

'  V  Regent  Knitting  . . 

-  -  -  Reliance  Grain . 

Robert  Mitchell .  8 

Robert  Simpson,  pref  . 

S3  . 00  Robinson  Cones  .  10 

5?  E.  L.  Ruddy,  pref . 

”  c  Rogers  Maiestic . 

Sarnia  Bridge  “A’* . . 

8®*^  Service  Stations . * .  6  6 

■  j  E)o.,  pref  60  50 

7%  So.  Can,  P^wer,  pref  . 105*i  105*4 

•••'  SttndT  Pav.  86  Material .  4  2'i 

■  » •-'  •  Do.,  pref . 

•  Supertest  Petroleum .  16  *  i  16  U 

Do..  V.  T .  17K' 

^  Do.,  pref  97  97 

•  -  o  \  Tamblyn  Drug  Stores . 

■  •  ■  I  Do.,  pref  . 100  K  100 

I  Thayers,  pref . 

5%  ’  Toronto  Blevatora . 

-.'-5  United  Fuel  .  .  . . 

^  t  . 

1  United  Sec . 

I  Union  Nat.  Gas .  4*4  5*4 

Waterloo  Nfg .  2  K 


i  New  Y  ork  Curb 

j  Supplied  bv  Jenka,  Gwynne  A  Co. 

....  Pil 

!  .Aluminum  Go.  of  America.  .  .  .  .50 

7''o  .  Aluminum  Goods  Mfg.  (.'o.  ....  lO'* 

.  .  I  Amer.  A  For.  I’ow.  Dp.  Wqs  .  .  3'w 

.  .  i  .Amer.  (ins  A  Klertric.  .  3<*’4 

•  .Amer.  InxentorR  ’  B” .  2 

.  . .  j  .Arr.er.  I  ight  .A  Traction . .  23 

.  ,  1  .Amcr.  Superpower,  new .  4 

.  .  1  Anglo  ('hilean  Nitrate . 

.  !  Brazilian  Traction .  8'« 

.  .  ;  B.  A.  Oil  .  7‘ j 

^B.  \ .  Tobncfo .  4 

‘British  t'olancfw* .  I** 

51  00  Canadian  Marconi  ...  .  .  "v 

Gclanew  Hi  7'  "  part,  pref  .  ..  17'- 

40c  Cities  Service  Go .  .5^« 

( ‘olumbia  Oil  A  Gas .  1 '  s 

t'ornmonweabh  A'  So.  Op.  Wqi  .  9  16 
(‘ons.  (Jas  A  Fleet.  Balt.  .......  62,  ' 

6*t'’t  ,  Gons.  < ‘opper .  1 

(jontinental  Oil  .  Z 

7*“,  Gord  Gorf^ration .  7^4 

51  00  iTere  A  Gorrpany .  10*)^ 

.Hurart  .  *4 

7c;  Klectric  Bond  A  Share .  I] 

$3.00  <  Fairchild  .Aviation  .  t 

Fanny  Farmer  Gandy  Shops  ...  5' s 

Ford  Motor  of  (’anada .  8*4 

.  Ford  of  Fngland . .  4 '  - 

]  Fox  Theatres  “.A” .  ' - 

$5  00  Fulf  Oil  .  27 

Hiram  Walker  G.  AW...  .  2 

7%  Hudson  Pay  Mining  . 2’ 4 

$2.00b  Humble  Oil .  45*4 

Hydro  F'lect.  SecuriUes .  fi'-i 

.50c  Imperial  Oil  .  7*4 

7^:,  Irisull  Utilities  .  .  .  .5*4 

Inti.  Pete  .  8^ 

$I  00  Inti.  Superpower  .  9'  j 

Inti,  l^tilitics  '.A” .  A'l 

I  Inti.  Utilities  '  B” .  1 

6%  j  Middle  West  Util,  com .  5*h 

I  Mountain  Produccra  .  2 

35c  National  PuVdic  Service .  7*4' 

I  Newmont  Mining .  12*  j 

Niagara  A  Hudson  .  fi'i 

7%  WoR  . 11  16 

Ninissing  .  ’x 

7C7  Penn.  Hoad  .  2'  * 

I  Ferin  W  ater  A  Power .  46 

6'’;.  ’  Salt  Greek  .  3 

Sf'UH-ted  liniustries .  *4 

!  Schulte  Gnited .  '  s 

S.  O.  I  ndiana  . •- .  1 4  ‘  j 

$!  00  S.  O.  Kentucky . 12*4 

6%  St.  Pegis  Paper,  com .  3*t 

$1  50  United  tias  Gompany .  I  *  ^ 

'  United  1  ighf  A  rower  ‘■.A” .  IP  ^ 

I’nited  liSoo  Machinery .  34 '4 

I  Venz  T’etrnleum . 


K  Riverside  Silk  .A . . .  52 

•  •  ;  •  N  S  Gar .  52 

I  Do.,  pref .  1 .' 

•  •  ■  '  Jamaica  P.  S .  5 

■  , -A  '  Do.,  pref .  7 

International  <  oal  .  . .  1 

•  1  V  Dn..  pref .  8 

"  X  F af\ada  Bread  pref  ...  .  7 

’  J  Fdmonton  City  Dairv.  pref  .  6 

-•  i  McColl  Frontenac.  pref .  6 

i  Fji«terr  Theatre**,  pref . .  7 

!  T'om.  Rubber,  p*Tf  .  7 

N  I  Supertest  Pete,  com .  51 

■  ’’*4  I  I)o.,ordinarv .  5 

■  .  •  T'>o.,  "A”  pref . T 

2  W  I  T>o..  "TV' pref..  , . .  i; 

'  McKinnon  Steel,  pref . .  .  7 

*4  j  DufTerin  Pacing,  pref . . .  7 

■  1®4  .  Bldg.  Products  "A” .  $2 

•  1*4  '  Do..  '  H”  .  51 

•  I  Tamhlyn.  pref  .  7 

■  •«  I  Brantfo»'d  ('ord.  pref  .  8 

•  I’j  Moore  t'orp  .  SI 

1  I  V>.,  “  .A"  pref . . .  7 

I  Do.,  ■B”  pref .  7 

)  Bollinger  Gon«  H 

j  Fast.  Steel  Prod.,  pref .  7 

Nsk.  I  W'e.st  Kootenay,  pref .  7 

61  I  Mf»nt.  Trams . . .  1i 

10' ij  1  Shawinigan . 51 

4*8!  W’est  Grocers,  pref .  7 

39  I  ('has.  Gurd  .  $2 

2J4  1  Do.,  pref  .  7 

24  .  I  Cons.  Smelters .  10 

4(4  t  Do.,  extra  . . . 

Ii6  :  Ottawa  L.H.  A' P .  6 

8*4  f  Do.,  pref.  . 6 

8' 4  I  Conduits,  pref  . . .  7 

8  iBurt,  FW .  J3 

1  *4'  I  Do.,  pref .  7 

1  .  j  Int.- Hydro  Klectrir.  pref .  $8. .5 

25  Ouehec  Power .  52 

.5*4  Power  ('orp  .  52 

I '4  S.  Power .  51 

I  For.  Power  Secs.,  pref . 6 

62' i  Imperial  Bank  . 12 

I '«  Robt.  Mitchell  .  51 

10  ('ar.  Bror'’e .  Li 

7*»  Do.,  pref .  7 

10*4  G.  G.  Investments .  60 

\  D  pref  .  3 

16  ITha.erxLtd .  3.5 

9  I  Merit.  Telegraph .  8 

4*4  I  Gan.  Fairbar  k?.  n^-pf . . 6 

ki  :  M.  L.  If.  A  P..  Cons .  L' 

28  Gar.  Gar .  51 

2'  m  I  \A>s*on  .  51 

2(4'  (xl  includes  stock  and  $5  regular. 

46?^  !  tf»  .5';  stock  dividend  for  Inst  2  quarters. 

6  * —  Reduced  from  $1.7.5  basis  for  first  quarter 


If*' 

q 

Jan. 

1 

TAer. 

15 

I’i 

7 

3 

q 

Jan. 

2 

Dec. 

19 

3 

12 

aor 

q 

Jan. 

2 

Dec. 

15 

sne 

1  29 

.aoc. 

q 

Jan. 

2 

f'ec. 

15 

3nc 

3 

q 

Jan. 

2 

Ttec. 

12 

3 

12 

50r. 

q 

Jan. 

15 

Dec. 

31 

OOc 

?2 

1»*' 

q 

Jan. 

2 

Dec. 

23 

1*4 

7 

ai 

q 

Jan. 

1 

Dec. 

17 

$1 

?4 

.-•nc. 

q 

Jan. 

1 

Tter. 

17 

.'■Or 

1'.; 

q 

Jan. 

I 

Dec. 

17 

1  ' 

f. 

1',' 

q 

Jan. 

1.5 

I>ec. 

19 

1  '.T 

6 

1** 

Jan. 

15 

Dec. 

31 

1’* 

7 

2 

<1 

Ttec. 

31 

I  >ec. 

15 

8 

8 

1*4 

q 

T>ec. 

31 

l>er. 

23 

7 

7 

1  '4 

q 

Jan. 

2 

Per. 

L5 

I  '4 

6 

1's 

q 

Jan. 

i 

T)cc. 

19 

I'i 

r, 

3 

q 

Jan. 

2 

Dec. 

15 

3 

12 

Jan. 

2 

Dec. 

15 

I 

1 

.511>C.  q 

Jan. 

Dec. 

15 

87 '4c. 

1  50 

1 .2.5 

q 

Jan. 

2 

T^ec. 

15 

1  25 

$5 

I’. 

q 

Jan. 

2 

Dec. 

15 

1"*' 

7 

.50c 

int.  Dec. 

29 

Dec. 

L5 

60- 

2  50 

1’* 

q 

Jan. 

2 

1  >ec. 

16 

l’« 

7 

SI 

q 

Jan. 

1 

Dec. 

15 

1 

3  75 

1’*' 

q 

Jan. 

1 

Dec. 

15 

I’i 

7 

1*4 

q 

Feb. 

1 

Jan. 

2 

1’-4' 

T 

2.5c 

q 

Jau. 

20 

Dec. 

31 

26c 

81 

2'i 

q 

Jan. 

2 

T>ec. 

1  5 

?.'i 

10 

3 

q 

Jan. 

2 

Dec. 

15 

3 

12 

Jan. 

2 

Dec. 

15 

2 

2 

1«*' 

q 

Jan. 

2 

Dec. 

28 

I’i 

7 

3 

q 

Jan. 

4 

l)ec. 

U 

.3 

12 

1  ’  4 

q 

Jan. 

2 

Dec. 

19 

1'i 

7 

3'.: 

<1 

Jan. 

2 

Dec. 

21 

8'.] 

It 

,3 

q 

Jan. 

1  tec. 

L5 

3 

12 

3.5c. 

q 

Jan. 

2 

I  )ec. 

14 

3.5c 

1  40 

3.5c. 

q 

Jan. 

2 

Dec. 

14 

3.5c 

1  40 

1*4' 

q 

Jan. 

2 

Dec. 

1.5 

I’i 

V 

SI  25  q 

Jan. 

Dec.' 

19 

1  25 

$.5 

q 

Jan. 

Ilec. 

19 

1*4 

7 

l''s 

q 

Jan. 

2 

Dec. 

15 

1», 

6'g 

.50c. 

q 

Jan. 

2 

Itec. 

15 

50c 

52 

50r.  q  Jan. 
43*4  q  Feb. 


2  Dec.  1 5 
1  Jan.  7 


43*4'  q  Feb.  1  Jan 


51 

2.5c.  q 

Jan. 

2 

Dec. 

18 

25c 

$1 

7 

I’i  q 

Jan. 

2 

r)ec. 

18 

Ui 

7 

1 

Jan. 

2 

Dec. 

21 

’  3 

2^  '■ 

8 

4  ‘S 

Jan. 

*2 

Dec. 

24 

4 

8 

7 

1*4  q 

Jan. 

2 

Dec. 

14 

\H 

7 

6 

I'i  >1 

Jan. 

2 

Dec. 

1.5 

I'i 

6 

6 

I'^  q 

Jgn. 

1 5 

Dec. 

31 

D'i 

6 

7 

3V.;  S 

Jan. 

30 

Dee. 

31 

3'i 

7 

7 

I’i  q 

Jan. 

2 

Dec. 

15 

r* 

7 

7 

I’-i  q 

Dec. 

31 

Dec. 

23 

7 

51 

26r.  q 

Jan. 

2 

Dec. 

18 

25c 

SI 

51 

26c.  q 

Jan. 

2 

Dec. 

18 

25c 

$1 

7 

I’i  q 

Jan. 

2 

Tier. 

18 

1«4 

7 

c 

1  'a  q 

Jan. 

2 

I>ec. 

IS 

6 

7 

I’i  q 

Feb. 

.1 

Jan. 

16 

\*l 

7 

7 

I’i  q 

Jan. 

2 

Dec. 

23 

1*2 

7 

52 

.50c.  q 

Jan. 

2 

Dec. 

22 

50c 

52 

52 

60c.  q 

Jan. 

2 

Dec. 

22 

f  Oc 

$2 

7 

I’i  q 

Jan. 

1 

Dec. 

19 

1*4 

7 

8 

2  q 

Jan. 

16 

Dec. 

20 

2 

8 

$1 

26c.  q 

Jan. 

2 

Dec. 

16 

25c 

11 

7 

I’i  q 

Jan. 

2 

Dec. 

16 

1’^ 

7 

7 

I’i  q 

Jan. 

2 

Dec. 

16 

I’i 

7 

13 

1  M 

Dec. 

31 

Deo. 

16 

13 

13 

7 

1  *1  q 

Jan. 

1 

Dec. 

16 

Ifi 

7 

7 

1  ’4  q 

Jan. 

2 

I'ec. 

22 

1*4 

7 

10 

2'j  q 

Jan. 

1.5 

Jan. 

7 

2''3 

10 

52 

.50c.  q 

Jan. 

It 

Dec. 

15 

EOp. 

2  37'i 

7 

1  ’i  q 

Jan. 

15 

Dec. 

20 

l*'i 

7 

$2 

oOc.  q 

Jan. 

1 

Dec. 

15 

EOc 

12 

7 

I  ’4  <1 

Jan. 

1 

Dec. 

15 

I’i 

7 

10 

6  S 

Jan. 

15 

Dec. 

23 

5 

10 

Block 

Jan. 

16 

Dec. 

23 

(s' 

6 

I'i  q 

Dec. 

31 

Dec. 

15 

6 

8 

6I3 

1  “i  q 

Jan. 

1 

Dec. 

15 

I'i 

7 

I’i  q 

Jan. 

1 

Dec. 

23 

1’4 

7 

53 

75c.  q 
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1’*  q 
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2 
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15 
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58..50  87t>.  q.lan.  15  Dec.  28  87VijC. 
52  M>e.  q  Jan.  15  Dec.  23  50c 

52  50c.  q  Feb.  20  Jan.  30  POc 

51  25c.  q  Feb.  15  Jan.  80  25c 

6  II2  q  Feb.  15  Jan  31  P, 

12  3  q  Feb,  1  Dec.  81  3 

51  26c.  q  Jan.  15  Dec.  31  26c 

1.25  31 '4  q  Feb.  1  J-in.  20  31 P 

7  1*4'  q  Feh.  1  Jan.  20  1*4 

60  15c.  q  Jan.  2  Dec.  1-5  15c 

58  2  q  Jan.  2  Doc  23  2 

51  25c.  o  Jan.  2  Dec,  22  26c 

I'ec.  22  75c 

Dec.  22  87»ac. 


58  2  q  Jan. 

51  25c.  o  Jan. 

3  75c.  q  Jan. 

3,50  87*2C.  q  Jan. 


2  q  Jar.  15  Dec.  31 

q  Jan.  15  Dec.  31 

38c.  q  .'an.  31  Dec.  31 

25c.  q  Feb.  29  l  eb.  15 

25c.  u  J^n.  2  Dec.  19 


Mining  Market  Record 


Supplied  by  F.  O'Hcam  86  Co. 


Week  Wednesday 


Investment  Trusts., 
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.SO  -  P 
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?Q* 

55 

7'r 

.An  er.  Tuunders,  rum 

1 

16' 

16  !j 

14 

L5  U 

5.S0  —  1  « 

.12  ' 

12  [4 

$1  00 

Brit.  Tvpf  Inv  .  .  .  . 

...  I'a 

2 
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16  >, 
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4S  ->  2  ‘ 

M 
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$1  00 

FNuiil'’  Inv.  (  urn  .  .  . 
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97 

97 

20 

10  2 

94  ’i 

7^'; 

i-Vd.  (  ap  T^u^^t  . 
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Fundairenlal  Tr.  Sh. 

■A''.  .. 

3  ’’  s 
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Du.  H” 

.  .  .  4 

4 
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$.1  50 

•Great  I'rituin  v'6  ('an 

.  Inv. .  . 

fi 
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7 

1  on.  (’an  Inv  . 
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$4  00 

Nat  Bond  A*  Share  .  . 
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19 

62 

55 
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4'  ^ 

4' 

12  H  i2;i  12  H 


108  li 
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97,'j 

3<i 

SO 
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6 .  . 

22  <A 

9?i  i 

•  60  A 

25 

10 

95 
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35 
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$1  60 

33 

27 

TTu 

19 

109 

5 

42 
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$2.00 

13 
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$1 .75 

36 

32 

$3  00 
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115 

130 

1161* 

T”f  ' 

21 

7 

8%  i 

16 

9  !j 

80c  ] 

Canadian  Active  Bond  Prices 


United  Gonio  on  Trust ... 

.  ’U-S.  Flee  Light  A  I'ow.  “A" 

1  •  Do.  •IP* . 

I  I  Uo'l  Trusts 
•Gan.- America  Tnist 
,  ('an  International  Trust.  . 

•First  ('u.stodian  . 

Set'ond  ('tistodian  .  . . 

Div.  Trust  V”  . 

Do..  TV’ . 


92  *4  69 

158 


These  quotations  arc  in 


•  e  ^^.2?  I  Alberta  Pacific  Grain  6,  46 . 

•  BeauhamoU  Power  6  59 . 

‘®  *  B4.11  Telephone  Co.  of  Ganada  5/67. 

Z  . .  British  American  (>!!  5  45 . 

9  4  80c  Bntieh  Golumbia  Power  6^2/®0.  . . . 

Ae  Calgary  Power  5  60  .  . 

flan,  i^hners  6A50 .  .  . 

'  ♦  Canada  Gement  5*jj '47 . 

.1^  ^3*  Cap,  Northern  Power  5/53  . . 

02  6Ji%  idffht  A  Power  5/49 . . 

-«*  C.P.H.  CTl.  Trust  5  54  . . 

69  $5  .00  C.P.IL  No*e  Gerts  4G‘  44 . 

^4  Dom.  Square  Bldg.  6  18  .  .  .  . . 

i\  ^  I>uke  Price  Power  6  66 . . 

32  $4  .00  Last  Kootenav  Power  7  42  . 

Eastern  Dairie.'x  Converrible  6,49.  . 
\6\t  $2.00  Foreign  Power  Sec.  Gonvertible  6'49 

15  Gatineau  Power  6  65.  .  . 

Gatineau  P'>wer  Debs.  6  41. 


Supplied  by  McGuaig  Bros.  A  Go, 
n  the  nature  of  arbitrarv  valuatiot 


B  nature  of  arbitrarv  valuations  and  are  not  inicnde  I 
as  actual  bids  or  offerings 

Price  Vea-s  to  NoxI  Int. 
.Apnrox.  Maturity  Dates 


^  First  i\\\  (’anadian 
.  Independence  Trust.  . . . 

i  l  ow  I'riced  . 

United  Fixed  .  . 

Viebl  United  Insurance  Trust. 


72’* 

33 

33 

IS 

34 

.f 

IIS 

17 

17 

17 

17 

JflO 

91 

36 

29 

.  , 

55 

.. 

3! 

29 

5 

5 

s 

24 

30 

2’, 

2’* 

2’i 

25 

78  'j 

22 

2.3 

21’, 

22 

1960 

29 

4  '4 

‘29 

29 

29 

7S 

4 

16'; 

'* 

1 

1 

660 

8.S 

85 

85 

8S 

.so 

11 

lO'i 

10 

70 

64 

7'~r 

63  ' 

.16',' 

$2.00 

15 'j 

8 

50c 

42  «* 

2S 

09 

70 

6),'% 

49 

29 

$2.00 

16 

9 

$2  00 

77  «i 

32 

$4  00 

93 

72  >i 

2% 

WK 

32 ’i 

$2  00 

93 

88  )i 

44  H 

36 

33H 

24  K 

93 

55 

6 

2  A 

45'.' 

30 

32 

22  'i 

15 

5 

O', 

2’, 

35 

271, 

78  'i 

42 

?1’*'- 

40 

29. 

4)i 

4 

.50 

1.1 

2  ti 

70 

-13 

85 

.62 

30 

10 

Montreal  ('-oke  5*3^7  . 

6Ja%  Montreal  Island  Powei  Sis  .’G 
$2.00  Montreal  L.  H.  A  Power  Con.s.  5  3: 

ib22  [>-..6  TO . 

^  9?  Montreal  Tramways  5/41  .... 

^  7%  Do  .5-55 . . 

S2.00  Northwestern  power  6  60  . 

5?  Northwestern  UtiUTes  7.38  .... 

.^7%  Ottawa  L.  ri.  A  Pr  5  .57. 

W  powwr  Gorp.  of  Gan.  Gonver*.  5/57 

7Vc  Do,  . 

•  •  •  •-  Price  Bro*  6  43  . 

Quebec  I’ower  5  68 . 

6  n%  i^j,^  Jarteiro  Tram.  5  85  . 

Shawinlgan  W.  A.  Pr.  413  67 . . 

*•  ■00  Do..  .'5 '70  . 

•  •  •  Simpson  Ltd.  6  49  .  . . 

Do.,  olv'49  . 

W  OO  Southern  Gan.  Pow'er  5 '55 . 

Steel  of  (/anada  6  40  .  .  . . 

*;  •  4,  United  Securities  5} G’52 . 

Z-Z;  West  Kootenav  P'wer  5^56 . 

Winnipeg  Electric  6/64 . 


I  The  I'inanehTl  Times  reaches  n  aad  able  to  buy  iniesfmenf  seeurl* 
I  class  of  people  who  are  interested  ]  ties* 


I  >ec. 

10.87 

,A  pril 

10. 

I  'ec. 

4  t'O 

Mari'h 

H  75 

Mar^h 

6.60 

April 

6.37 

Jan. 

6.70 

Nov. 

6  73 

Nov. 

6.75 

Jan. 

6  80 

Dec. 

6  38 

1  '<«!•. 

6  83 

.April 

10  37 

Nov. 

6  62 

April 

8  15 

Nov. 

6  10 

IVc. 

8  10 

I  >ec. 

7  15 

1  'e '. 

11  00 

Der. 

10  00 

Jan. 

8  10 

IMC. 

6  00 

Nov. 

6  38 

April 

5  00 

March 

4  00 

.'an. 

6  07 

V  pril 

7  55 

.fan. 

}♦  12 

IVc 

8  05 

M>ril 

5  10 

1  »ec. 

7.rJ 

March 

7  65 

1  eb. 

10.70 

Men 

f>  75 

•fan , 

11  50 

\p*.l 

6  83 

DNtribiitorv*  <;roiip  Inc. 


umulative  Truat  Shares 
Aincilean  llc|>n>kl(or  ('orp. 


6  38  *In  ('anadian  funds.  ^  i  San  Antoi 

6  83  ‘  American  trusts  are  shown  in  N.Y.  funds  on  .  Stadacon, 
10  37  which  Ganadian  investors  would  have  to  pay  the  Sylvanite 


'  Abana  .  O.s 

^4  Amity  . 01 

“  1  Amulet .  .18 

2'*  2*x.Arra  . 01 

'  Aconda  .  .01 

^  ^^4  I  Arno  .  .0.’ 

,  4  B.  C.  Pioneer .  3  10 

^  L  *  *  Baldwin  . 

14  i  1  U  :  Barry  Holl  . 08 

12’  4  14  ,  nidgood  .  .11' 

3|t  Buckingham . 

1  ‘  2  Base  Metals  .  .90 

I  Big  Miss . IS 

34  t  36^4  ^  Bobjo  . 02 

•<  ’4  I  Brt)wnlee .  .03 

-  j  Castle  Tr  .  .16 

.  Clency  .  .01 

j  Chibougamnu .  .08 

Bid  Ask.  ;  Crown  Res . 

*4  1  '  Coast  Cop  .  2.7s 

I'a  2'4  Central  Man .  .07 

19  21  Dome  Mines  .  9.10 

*4  Eldorado . 87 

3’’^  4's  Got>dfish . 

4  4*2  Goldale . 

6  .  Goldhill  . 

2’i  3'4  'Granada .  1  11 

4  ;  Howey  .  .32 

18*t  19'4  '  HoUinger .  5.2.S 

4U  4'.:  Int.  Nickel .  8  QO 

3*4  ‘  Falronhrulge .  1  01 

IH'^i  18*4  Jackson  . .  01 

4*'4j  5  I  Hudson  Bay .  2  fiS 

!  Keclcv  .  .28 

3'  i  4  Kirk.  Lake . 45 

4'^  h-'g  Kootney  FI  .  01 

3’  .  •  4  I  Lake  Shore .  26  25 

3‘y  3*4  ,  Laval  Que . 

6'  R  .  .  I  Macassa .  ..18 

6'*  '  Malartic .  .03 ' 

2‘-i  2*s  !  McLeod  .  07  ' 

8*,.j  374  1  McIntyre  .  17  00 

2  2*8  (  Minmg  Corp . .  1  21 

3D'  3*4  Moss  Mines .  .27 

2's  3'/ij  :  Ncwbec  . 

f**  ^  .  i  Moffat  Hall  . 08^ 

6*«  .  .  Mandy . .  08 

3's  ..  i  Man.  Basin . .  .01 J 

j  Nipissing  .  1.11 

225  250  I  Noranda  15  75 

8's  4.^8  .Nor.  P{)wrr  and  M .  .22 

'Murphy  .02 

U.S.S  280  ;  Peterson  Cobalt .  .01  t 

255  280  j  Premier  .  .58 

4  1  Pend  Oreille  .  .85 

295  Sud.  Basin  .  .40 

i  San  Antonio .  .35 

N.Y.  funds  on  .  Stadacona . .  01  ' 


High  L 
for  year 


Oil  Stocks 

Supplied  by  Jenks.  Gwynne  A'  Go. 

Bid 

.Atlantic  Refining,  com .  8", 


J  Sherrit  Cord  .  . 

'  S  i  icoe . . . 

Teck  Hughes .  . 
Tough  Oak  . .  . . 
i  Towagamac  .  .  . 
Thomposn  Call . 
Tashota  .  .  . 


Y I  Nttinnal  Transit  .  6 

1  ftT  Northern  Pipe  l  ine  .  26' 

2  ?:  i  Ohio  Oil  .  51 

*  i'a  ;  Prairie  Oil  and  Gas  .  .  4* 

•  1^  ;  Prairi**  T’ipe  I  ine  .  6 

t  irt  1  ^‘^uthorn  T’cnn.  Oil . 9* 

-  i.>  !  Southern  Pine  T.ine  .  7* 

4  :  Standard  Oil  of  Galif .  24 

i  Sa  Standard  Oil  of  Indiana .  14' 

,  Standard  Oil  of  N..T .  26* 

'5  i  Hr  ion  Tank  Gar  com  .  16 


International  Pet©  com. 
Gocony  Vacuum 


frtves-toi's  road 

Ehe  yinanctal  Omes 


Ventures .  .  ... 

Vipond  . 

■*  I  Waite  Ackerman 
I  Wright  Hargreaves 
,  j  Apex  .  . 

*  j  Algonquin 

Brett  Trent  h  .... 

I  Calumario . 

'  Gem  Lake . 

i  Ritchie  . 

\  White  Lake  . 

j  Oils 

1  I  Ajax  O.  and  O.  . .  • 
■*  I  Alberta  Pac  .... 
/  I  Associated  Oil .... 
I  Baltac  .  .  .  ... 

•  '  Commonwealth  .  . . 

I  Dalhousie  Oil  .... 
'  Calmont  . 

I  Home  Oil  . 

'  ■  Imperial  Oil 

British  Am.  Oil .  .  . 

.  Int.  Petrol  . 

‘  Merland  . 

{Acme  . . 

Chem.  Res ....... 

j  Nordon  . 

I  East  Crest  . 

t  Olga  Gas . 

I  Peninsular . .  • 


.08^i 

.09  4 

.07 

07  4 

.08 

.08 

05 

03 

OUs 

.01 

,01 'i 

.01  ’4 

.13 

1.15 

1  .10 

1.10 

75 

16.75 

15.20 

15  20 

22 

.22  H 

.22 

22H 

.02 

.02 

oni 

.oiH 

.01  4 

.01  *♦' 

01  A 

.01  *; 

.58 

.60 

58 

60 

.85 

.85 

85 

.85 

.40 

.45 

.38 

.42 

.35 

.35 

.10 

30 

.01  4 

OUi 

Ol’j 

.01 H 

.58 

61 

.58 

59 

61 

68 

.60 

.65 

51 

.55 

.50 

.50 

eo 

4  90 

4  54 

4.76 

07 

07 

,  .  06  A 

!ofi  (4' 

90 

90 

SO 

.90 

.48 

.49 

.4.6 

48 

.40 

45 

40 

45 

.00 

1  00 

.75 

80 

.67 

2  85 

2.67 

2.68 

00’^ 

.00’’i 

’00’ i 

‘oo’i 

.07 

.07 

07 

.07 

.07 

.07 

06 

06 

08 

08 

07  'i 

.07N 

01  84 

.01  H 

01  'j 

01  4 

.04*, 

.04*1 

03,'i 

.03  4 

05 

1  .08 

1 .01 

1  05 

.10 

10 

10 

10 

.08 

.08 

06 

06 

40 

40 

.40 

40 

50 

10  IS 

9  25 

9  85 

25 

10  on 

9.25 

9  90 

25 

U  00 

9  25 

10  85 

13 

15 

!i3 

IS 

OS 

2  15 

J  73 

1  73 

13 

131,' 

.10 

n 

'15 

!|7 

!lS 

X? 

01  H 

.01*, 

,01  A 

.0X4 
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MORGAN  TRUST  COMPANY 

Exemton,  Trnstees  A  Agents 
Depository  for  Fomiture  and  Valuables. 

ajiTD 

MORGAN  REALTIES  LIMITED 

Property  —  Bonght,  Sold,  Leased,  Exchanged  and  - 

Administered.  '  . 

•President — .TAMES  MOROAN'.  _  . 

Vice-Presidents:  THEO.  G.  MORGAN.  F.  CLEVELAND  MORGAN 

R.  A.  NIXON,  Secretary  and  Manager. 

W.  E.  PILBOROUGH,  Estates  Manager. 

E.  W.  HOPKINS,  Storage  Manager. 

JOHN  D.  WAUGH.  Realty  Manager. 

ALFRED  JONES.  Insurance  Manager. 

PLatean  «261— 1455  OnON  AVEinJB 

•r 

Entrance  from  tbe  Morgan  Stora. 


SHARE  PRICES  I 
MOVED  WITHIN  I 
NARROW  LIMITSI 


WHriyR  the  markets  continued 
dull  and  pmcrally  soft  dur- 
i\c»cnc^a  _  I  raaing  .j,ero  were  evl- 

Impendinf^  Holidays  and  Gen>  dencerf  of  .an  improvement  of  sorls 
V "  ^had'Lack  of  Interest  Gi®  general  sentiment.  Two  de- 

• ,  _  i  velopments  lend  some  cncourage- 

iKinirv  1X7  A  6  STPArxv  ment  for  the  early  future,  one  the 
imUlLA  WA3  OlllAUI  I  stronger  tendency  displayed  by  the 

.e.  I  m.T  Ti  ^  n  •  i  market,  and  the  other  the  pos- 

General  News  Having  a  Bearing i  slblllty  of  a  hull  card  emerging 
On  the  Market  Interpreted  |  from  the  railroad  .situation. 


INDEX  WAS  STEADY 


As  Encouraging  — 
Buying  Restrictions 


«I0»T.  EXCHANGE 
REMOVE  IHIIHIS 
-  INACTIVE  STOCKS 

TT^HriyR  the  markets  continued  _ _ 

th""pa,rLfr'™o;j  “.'.I'l';:  lui  ind»<i«  32 

dencerf  of  .an  Improvement  of  sorts  Companies— Ruled  Since 

in  the  general  sentiment.  Two  de-  September  21 

velopments  lend  some  encourage-  _ 

ment  for  the  early  future,  one  the  OTHERS  REVISED 

stronger  tendency  displayed  by  the 

bond  market,  ami  the  other  the  pos-  ~ 

slblllty  of  a  hull  card  emerging  elimination  of  a  group  of 

from  the  railroad  .situation.  that  bav^e  been  inacOve  for  a 

The  stronger  bond  market.  If  Period  of  time,  the  Montrea 

maintained,  gives  promise  of  the 

beginning  of  the  upward  cun  e  of  of  the  mlni- 


DIVIDEND  NOTICES.  ETC.  DIVIDEND  NOTICES,  ETC. 


Further !  stronger  bond  market. 


OSLER  &>  HAMMOND 

Stock  Brokers  and  Financial  Agents 

!  Toronto  Stock  Exchange 
{Montreal  Stock  Exchange 
{Montreal  Curb  Market 
New  York  Curb  Market  (Astoeiate) 


active  issues  are  to  be  placed  on 
the  free  list,  while  the  "pegged” 
prices  for  others  more  active  have 
been  revised  downward. 

Included  in  tbe  free  list  are  tbe 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


SO 

49 

59 

29 

49 

,58 

31 

4  8 

59 

3-3 

47 

fit 

31 

4fi 

fil) 

31 

4fi 

fiO 

1931 

19.31 

1931 

♦ifi 

7fi 

90 

3  It 

38 

,5fi 

ih:;o 

19.31)  . 

1930 

1 1 .3 

llfi 

114 

54 

69 

64 

£.  GOEDON  WILLS 


DUNCAN  eOBEKTSON 


Wills.  Bickle  &  Robertson 

Members  Toronto  Stock  Exchans* 

STOCKS  -  BONDS 

25  Kins  Street  West,  Toronto 

Telephone;  WAverley  4561 


Mara  &.  McCarthy 

(Toioneo  Stock  Exchange 
Llenthcctc  Moatreal  Curb  Market 

vNew  York  Curb  Market  CAjaodate) 

STOCK  BROKERS 


i_  -  —  ■  I  the  cycle  which  presages  a  change  price  restrlcUons  which  have 

Share  prices  have  moved  within'  in  the  trend  of  the  security  mar-  since  September  21,  The  ii^ 

narrow  limits  during  the  past  week.  ,  •‘ets.  ^  ^  ^  *  the  free  list,  while  the  "pegged” 

1  Trading  was  restricted,  reflecting  i  i„  v«,„  Vnrlj  prices  for  others  more  active  have 

the  imivendlng  holidays.  The  Fin-  .  «  •  .  .  ac^,  inn  i^een  revised  down/ward. 

.T,  .  I  An  interesting  market  develop-  in  th«  fren  lint  are  the 

anclal  Times  Index  for  the  Toronto  Uient  of  the  past  week,  which  effec-  fo/iowS  Issues-  * 

Exchanp  has  pivoted  around  37. 1  tiydy  disposes  of  the  often  repeat-  Abitibl  Power  &  Paper  7%  preferred, 
while  Montreal  firniod  sligntly  to  contention  that  the  “shorts”  have  Agmew  Surpass  ShD»  common  and 

and  the  Standard  ISfining  Exchange  {  heen  in  t hn  durinsr  recent  preferred. 

moved  un  from  58  to  60  '  sauaie  Alberta  Pacific  Praln  preferred. 

'  i  months,  was  the  publication  by  the  Amalgamattd  Electric  Corp.  common. 

Comparative  figures  fevr  Montreal,!  New  York  Stock  Exchange  of  fig-  Amalgamated  Electric  Corp.  pref. 
TVvronto  and  Toronto  Standard  fol-j  ures  showing  the  extent  of  the  short 

lew.—  :  .  o.  J  '  interest  in  every  slock  listed  on  the  British  Empire  Steel  1st  7%  pref. 

Montreal.  Toronto.  Stand.ard  '  exchange.  Canada  Foundries  &  Forgings  "A”. 

Pec.  Ifi  .  .  .-Id  .50  'pu  ri„fniiprt  figures  showed  a  to-  Can.  Fairbanks  Morse  preferred. 

Dec.  17  .  .  L'O  40  .58  .  / ®  Can.  General  Electric  com.  and  pfd. 

Dec.  IS  .  .  01  4S  .50  1  tal  short  position  on  the  New  lOrn  Locomotive  common  and  pfd. 

Deo.  19  .  ..  S2  47  fil  i  Stock  Exchange  on  November  30,  Carriage  Factories  preferred. 

B;S:  ; :  I!  "  SS  j  ’«>■  .“'J.Ilj-?!;  SSS  slSi 

1011  1011  1011  j  with  I,3l8,<  31,01 3  shares  listed,  or  jjast  Kootenay  Power. 

j  0.299o.  The  market  value  of  the  st.  I^iw.  Flour  Mills  com.  and  pfd. 
Sow  ■  •  :  So  is  ,5  8  j  Short  interest  on  September  18. 

1000  1039  1030  [when  this  report  was  discontinued  cerUfIcates). 

I  High  .  .  .  ll.>  i.fi  114  I  gg  uij)nfoj.iu(jtive.  was  $186,693,800,  Foundation  Co.  of  Canada. 

I  compared  with  the  total  market  Frontenao  Brew.  com.  and  pfd. 

The  long  side  of  the  market  has  value  of  all -shares  listed  of  about  fnTir 
;  had  the  satisfaction  vtf  witnessing  a!  $45,o00,000,000.  or  O.tl^.  Maple  Leaf  common  and  two  classes 

I  new  resistance  point,  although  lt|  The  num-ber  of  shares  short  at !  „ 

I  was  at  or  below  former  lows.  While  j  the  end  of  ^veniber  showed  an  In-  Montreal  Ixian  &  Mortgage, 
turther  announcements  of  suspen- 1  orease  of  more  than  1,0(H),000  over  Montreal  Telegraph.  * 

;  Sion  or  reduction  In  dividends  have  the  2  676,649  at  the  end  of  October,  National  Brick  preferred, 
j  been  an  unsettling  factor,  general  1  hut  a’  decrease  of  nearly  2,000,000  common  and 

I  news  having  a  bearing  on  the  mar-  ^  fj-Qui  the  May  25  total  of  5,589,700.  v,  Scotia  Steel  &  Coal  pfd. 

ket  has  been  Interpreted  as  encour- 1  »  55  *  Port  Alfred  F.  &  p,  pfd. 

i  aging.  The  fact  that  the  railways  I  Seenrity  Price  Index.  f.V  Maurice  Valley  preferred. 

loV...-  Iv.  tv,..  T*„ito.v  ctotQ..  I  ovt-uxii]  ,  1  ivT)  West.  Groccrs  Ltd.,  com  and  pfd. 

tb«  "Investors”’  and  "Traders’’  To  place  the  local  list  on  a  com- 

jpose  to  discuss  the  wage  question  numbers  of  security  mon  ground  with  the  minimum 

I  amicably  and  the  progress  iji^de  >  |  computed  by  the  Dominion  prices  which  still  remain  on  a  few 

I  credit  organizations  to  stimulate  Bureau  of  Stati^ics  on  the  base  of  stocks  on  the  Toronto  Exchange, 

I  tbo*wnri?!^eo^  1926=100.  were  as  follows  for  the  the  local  committee  have  revised 

announcement  that  the  woiid  s  cop-  ^eek  ending  December  17th.  the  following  prices: 

I  per  producers  had  agreed  tor  a  dras-  "Investors’  ”  index  of  Indus-  From  To 

;  tic  curb  in  output  Is  taken  as  aeon-  trial  common  stocks  was  68.3  for  the  Telephone  . I2i  119 

structive  influence.  woetr  ondtne- December  17th  as  com-  pypsuro.  Dime  ..  ....  Bbi  5 

.  J  week  ending  uecera per  um,  a.a  com  i.ake  of  Woods  preferred  85  35 

;  According  to  views  expressed  by  I  pared  with  72.4  for  the  previous  steel  of  Canada .  22  2i% 

I  brokerage  houses  here  who  deal ;  week.  Hotei__ .  12  lo 

mainly  in  Canadian  securities,  the  |  The  “Traders’”  index  of  prices  of  Cement  pref  ’  S5i'  I 

[proposal  from  Ottawa  that  the  pur-,  the  twenty-five  best  selling  Indus-  consolidated  Smelters’.!  6a  60  *  | 

I  chase  of  securities  outside  Canada  trial  and  public  Utility  common  - - 

cease,  should  prov'e  beneficial  to  the  S'locks  on  the  Montreal  and  Toronto  flvngiim  I  ItviA  A  AlaKacfinA  ' 

I  Canadian  stock  market.  Traders  |  Exchanges  was  380.4  for  the  week  ^ 

;  who  have  been  interested  in  New 'ending  December  17th,  as  compared  Defers  Current  Dividend  i 

I  York  stocks,  probably  will  turn 'with  397.9  for  the  previous  week.  .j,j,g  dividend  on  Gvpsum.  Lime  &i 
J  their  attention  to  Canadian  stock  Tbe  "Investors  index  of  donies-  Alabastine  common  for  the  quarter 
markets,  whicn  appear  to  offer :  tic  utility  common  s^cks  was  56  1  g^ding  January  1  next,  has  been 

equally  attractive  opportunities,  j  for  thp  week  ending  December  lith.  official  an- 


Imperial  Bank  of  Canada 

IlIVIDKJiB  NO.  1«6. 

Notice  is  hereby  giyen  that  a 
Iliyidcnd  of  three  per  cent 
(3%),  being  at  the  rate  of 
twelve  percent  (12%)  per  an¬ 
num,  upon  the  paid-up  Capital 
Stock  of  this  Bauk,  has  been 
declared  for  tbe  quarter  end¬ 
ing  January  30th,  1932,  pay¬ 
able  at  the  Head  Office  and 
Branches  on  and  after  Hon- 
day,  the  First  day  of  Febru* 
ary  next,  to  shareholders  of 
record  of  December  31st,  1931. 

By  order  of  the  Board. 

A.  E.  PHIFPS, 

General  Manager. 
Toronto,  December  Kith,  1931. 


Niagara  Wire  Weaving  common  and 
preferred. 

N.  Scotia  Steel  &  Coal  pfd. 

Port  Alfred  F.  &  P,  pfd. 

St.  Maurice  "Valley  preferred. 

West.  Grocers  Ltd.,  com  and  pfd. 

To  place  the  local  list  on  a  com- 


€2nd  Quarterly  Dividend 

Notice  is  hereby  given  that  a 
dividend  of  Thirty-eight  Cents  per 
^  share  (beiim  at  the  rate  of  One 
Dollar  and  Fifty  Cents  per  annum) 
on  the  NEW  no-par  value  Common 
Shares  of  the  Company  presently 
issued  and  paid-up  for  Quarter 
ending  December  31st,  1931,  has 
this  day  been  declared  to  share¬ 
holders  of  record,  December  31st, 
1931,  on  the  Montresd  and  London, 
England,  registers. 

Dividend  cheques  will  be  mailed 
to  registered  shareholders  January 
31st.  1932. 

By  Order  of  tbe  Beard, 

Q.  R.  WHATLEY, 
Secretary. 

Montreal,  December  21st,  1931. 

Montreal  LightHeat&Power 

GON  so  L  ID  A  T  E  D 


Oyi9Mdby60,000sh»rehold9ra.  Montreal 
Li^h  tHemtb*  Powercompriees  the  larges  t 
group  of  customer-owners  possassied  by 
any  public  utility  company  in  Canada 


omitted,  according  to  official  an- 


Brokerage  houses  in  Toronto,  will- 1  as  compared  with  56.7  for  the  Pre- j  jjgj,jjgg^g„f  rp^g  ggpit^i  stock  of 


W.  HAROLD  MARA 
LEIGH  M.  McCarthy 
H.  C.  DAVIDSON 


JOHN  A.  MARA 
A.  MORTO.N  BROWN 
Li-CoL  CARSON  McCORMACK 


Canada  Permanent  Building,  320  Bay  Street 

TORONTO 

Telephone:  Adelaide  9151 


OSLER,  HAMMOND  &  NANTON 

Stock.  Brok-ors 

WINNIPEG 


Members: 

.Montreal  Stock  Exchange 
Montreal  Curb  Market 
Winnipeg  Stock  Exchange 


ingly  or  unwillingly,  are  already  vious  week.  ^  ,  this  company  has  been  subjected  to  1 : 

cdmplying  with  the  request  of  the  The  "Investor  tndox  of  common  ^  succession  of  dividend  reductions  I , 

lovernment,  which  is  regarded  as  stocks  of  companies  located  abroad 

a  virtual  order.  in  which  Canadians  are  heavily  m-  igin^Hy  pfaced  on  a  $i;50  annual 

.  M’hlle  member  brokers  of  Cana-  with  *^he  payment  of  371.^  cents 

dlait  stock  exchanges  stand  to  bene- I  ® j  for  the,  October.  1929  quarter.  In 

fit  from  the  request  of  the  govern-  j  '*^Thi°'<Tnvo«!tnr«’  ”  index  for  a'l  'January,  1931,  the  quarterly  rate  was 

ment,  wire  houses  which  deal  in  i ^  ‘’ut  to  twen'ry  cents,  and  In  October 

'New  York  stocks,  ..re  bound  to  be  last  a  further  cut  to  ten  cents  was 

_  ...  ibined  was  60.0  for  tne  i\eeK  enaing  ettantoA 

adtersely  affected.  1-irms  with ;  comnared  with  effected. 

!  several  wires  -will,  it  Is  said,  reduce ,  '  Vhn  nrevimis  weeW  — - - - 

;  their  lines  of  communication  to ,  ip  ^  st  ♦  ,  llorrow  Screw  and  NuL 

I  what  is  warranted  by  the  volume  of.  Honey  Dew  I.imited.  !  Doaepn,  president  of  Mor- 

j  Canadian  Dredge  shares  which  |  V%orfed"^'by°^yflc”?s"%f^th'^  -'hL^de^^^^ 


■  several  wires  will,  it  Is  said,  reduce 
;  their  lines  of  communication  to 
:  I  what  is  warranted  by  the  volume  of 


business. 

Canadian 


Dredge  shares 


I  for  months  had  been  maintained ;  gg^^pguy  be  running  at  a  very!’^f®°t  common, 

,  close  to  2d.  during  the  past  two  or  ^  rate,  and  while  it  is  not  the  Morrow  Screw  &  Nut  ^ 

three  weeks,  declined  sharply  to  a  i  believed  the  profits  for  this  year :  Limited,  have  received' 

j  low  of  13.  The  announcement  was  gq^a]  ,bose  of  1930,  reduction '  dividends.  Previously  |  j 

I  made  by  the  management,  that  no  ^.jU  be  verv  slight.  I  they  were  paid  annually.  Until  gen- j 

I  dividend  would  be  paid  for  the  cur-  Quite  recently  the  company  business  conditions  improve,  it' 

rent  quarter  but  that  It  was  Pro- i  smarted  a  new  line  of  grilled  sand- '  decided  not  to  pay  quar- 

posed  to  place  the  common  stock  ^.j^bes  and  secured  the  C'anadian  i  dividends  on  the  commo.a  i 

on  a  dividend  basis  next  year  of  $2  rights  for  an  electric  sandwich- 1  ^^31  shareholders  have  I 

per  share,  instead  of  S3  heretofore,  [  quaking  machine  with  some  import-  quarterly  dividends,  I 

I  when  the  announcement  was  made  j  ant  features,  known  as  the  .Ml-ToasI-  ®uu  the  question  of  dividends  for  | 

I  the  stock  rallied  moderately.  On  a'^jafjp  'pbjg  machine,  as  its  name;t!t32  will  be  considered  at  the  close- 
basis  of  S2  per  share,  the  yield  at  implies,  operates  entirely  automati- j  that  year.  j 

the  current  price  is  almost  14%.  |  cally  and  turns  out  a  superior  sand-j.- -  . : 

I  The  management  Intimate  that  divi-iwich  in  a  matter  of  seconds.  TbiS||  _  I- 


dends  paid  this  year  were  earned  company  have  the  exclusive  rights 
and  that  the  position  of  the  com- 1  for  the  use  of  this  machine  in  Can- 


In  This  Issue 


Dividend  Notice. 

Notice  i.s  hereby  gi\en 
th.at  the  regular  half-\ear!y 
dividend  of  SCc.  being  .at 
the  rate  of  6'-7  per  annum, 
has  been  declared  payable 
on  December  31.st.  19.31.  fn 
.shareholders  of  record  De¬ 
cember  21st.  1931.  Trans¬ 
fer  books  of  the  Company 
will  be  closed  from  Decem¬ 
ber  21st  to  December  3Ist.  ^ 
both  days  inclusive. 
r.y  order  of  the  Board 
J.  R.  IXIVATT. 

Secretary. 


STERLING 

Trusts 

CORPORATION 

:<terling  Tower,  TOROI5ITO 
Branch; — REGINA 


THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 

DIVIDI-;\D  NOTICE. 

A  dividend  of  three  dollar^  per 
share,  for  the  current  quarter,'  toge¬ 
ther  with  a  bonus  of  one  dollar  pet- 
share  of  the  paid-up  Capital  Stock 
of  this  Bank,  have  been  Cieclnrod  and 
the  same  rvill  be  payable  on  and  after 
.Saturday,  the  second  day  of  Januar> 
next,  to  shareholders  of  record  'Tues¬ 
day.  the  fiftee.nth  day  of  December 
next,  at  three,  o’clock  p.iri. , 

Dy  order  of  the  Board. 

T.  TAGGART  SMYTH, 

General  Manager. 
Montreal,  November  24th.  1951. 


BanqueCanadienneNationale  ' 

The  annual  general  meeting  of 
the  shareholders  of  BANQUE  CAN- 
ADrE.\NE  NATIONALE,  will  be 
held  at  the  Head  Office  of  tbe  Bank,  i 
No.  112,  St.  James  Street.  Montreal, 
on  the  fifteenth  day  of  January. 
1932,  at  noon,  for  the  election  of  the 
Directors  and  the  consideration  of 
all  questions  which  'may  he  brouglif 
before  the  meeting  of  the  share¬ 
holders. 

By  order  of  the  Board  of  Direc 
tors, 

ERNEST  GITIMONT’. 

Secretary  and  Assistant  General 
Manager. 

Montreal,  December  14th,  1931., 


Canabian 

Company 

ICimtteb 

Dividend  Soticc 

The  quarterly  Dividend  of  154 fV*, 
on  the  PREFERRED  STOCK 
of  tbe  CANADIAN  BRONZE 
COMPANY,  LIMITED,  has  been 
declared  payable  the  let  day  oi 
February,  193Z.  to  Stockholdera 
of  record  ae  of  tho  ZNth  day  of 
January.  1*32. 

Also  a  quarterly  Dividend  of 
Thirty-one  and  one-quarter  111  Vie) 
Cents  per  Share  hae  been  de¬ 
clare  on  the  present  outstanding 
COMMON  STOCK  of  CANADIAN 
BRONZE  COMPANY,  LIMITED, 
for  tho  three  months  ending 
January  3Iat,  1932.  Payable  the 
1st  day  o*  February,  1*32.  to 
Stockholders  of  record  aa  of  the 
2*tb  day  of  January.  1932. 

By  Order  of  the  Beard 

W.  S.  CAIE, 
Secretary. 

Montreal,  P.Q., 

December  ISth,  1931. 


Provincial  Paper  Limited 

Notice  is  hereby  given  that  Re¬ 
gular  Quarterly  Dividend  of  l®/4%  on 
Preferred  Stock  has  been  declared 
by  PROVINCIAL  P-APER  LIMITED, 
payable  January  2nd,  1932,  to  Share¬ 
holders  of  record  as  at  close  of 
business  December  15th,  1931. 

(Signed)  W.  S.  BARBER, 

Secretary-Treasure?. 

General  Trust  of  Canada 


DITIDEYD  No.  11. 

A  dividend  of  lVi%,  being  at  the 
,  rate  of  6%  per  annum,  for  the  quar 
i  ter  ending  December  3l8t,  1931,  on 
the  preference  stock  of  the  Com 
!  any.  has  been  declared  payabli' 
January  2nd.  1932,  to  shareholders 
of  record  on  December  26th,  1931. 

j  RE.VE  MORIN, 

General  Manager. 

Montreal,  December  11,  1931. 


respect  to  contracts  is  j  ada  and  also  the  selling  rights  for  Industry  Maintains  Steady 


SAINT  JOHN  PORT  EXTENSION,  i  iho  new  harbor  facilities  at  west '  i  Progress  .’.  • . 

*  Saint  John,  it  is  announced  bv  H.  r.  Support  appeared  for  fuferna- i  fer  ^hese  machines  are  notv  n ,  x^p^.g 

Saint  John,  N.B.— -An  additional  Schofield  president  of  the  Harbor  fional  Nickel,  following  the  reports  stores  throughout  other  Utilities . 

i.o  .  _  _  11  v'l  urfuiio  on/1  Trio  iCJl  Tin  XL’l  o  noc  flT*o  :  .  _ 


Progress 


pier  and  shed  have  now  augmented  ■  Commission. 


j  of  progress  made  by  copper  produc- ,  Canada  and  the  sandwiches  are  Speculation  as  to  Effect  . 

ers  in  curtailing  output  drastically  i  exceptionally,  fine  Security  Embargo .  3 

and  the  price  moved  up  %  during ;  response.  ^  ^  ^  ^  Keen  Opposition  to  Rental  Tax 

the  week.  Moore  Corporation  was !  _  j  Plan  in  B.C . .  .  3 

bid  a  point  up,  while  the  farm  im- i  N.  Y.  Opinions.  iBank  Reports  of  Commerce  and 

plement  is.sues  were  steady  to  firm.  "in  event  of  weakness,  we  advise  I  Canadienne  Nationale .  4 

-News  on  the  wheat  market  has  .been  !  the  use  of  all  cash  reserves.”  —I  Past,  Present.  Future  —  The 

favorable  to  the  bull  side,  but  any  I  Brookniire.  .  |  .Mining  Stocks .  5 

marked  improvement  in  farm  implc- 1  -  i  News  of  Thrift  Stores,  Canadian 

ment  stocks  probably  will  come  "Advise  against  liquidation  ofj  Dredge;  Other  Companies  ...  "5 

only  with  actual  advances  of  pro- 1  sound  equities.” — Standard  Trade  &  I  How  Removal  Fur  Embargo  May 
portions  in  the  wheat  market.  !  Securities,  ;  Affect  Imports  ...........  6 

Prices  in  the  oil  shares  were'  1  Market  Value  of  Field  Crops 

I  moderately  higher.  All  the  refining-  "Rally  could  continue,  but  1931  j  .Much  Lower .  6 

I  and  distributors,  which  are  paying  I  reports  and  the  outlook  leave  much  i  t  onditions  Still  Unfavorable  in 

.dividends,  have  maintained  rates be  desired." — Trader  in  Barrens.'  I, umber  Industry .  7 

'  this  year.  International  Petroleum  ;  - - -  j  News  of  (  osgrave  Brewery,  No- 

,  advanced  T4  of  a  point.  The  bev- !  1 /^I)|7l7]|i||7M'r  randa  and  Other  Companies  7 

erage  shares  improved  moderately,  I /ll-|Kr  I*  IflrlB  I  |f|il|Jr  'Empire  Currency  and  Dominion 
I -while  chain  store  shares  were  jq.  [  ii  a/aj  Autonomy  .  8 

TORONTO  MARKETS 


-  J 

a^ClAL  Liotit"'' 

,  *oCr.l 

S&lso' 


^pIPERFUL  WHISKY- 

P^SPECIAL^ 

^  LIQUEUR 

Ako 

The  De  Luxe  Whbldes 


I  dined  easier.  The  passing  of  the 
j  class  A  dividend  by  International 
I  Utilities,  -was  followed  by  a  decline 
of  2  points  in  this  stock. 


English  Electric 

COMPANY 
of  Canada,  Ltd. 

Dividend  Notice. 


to  be  desired.  — Trader  in  Barrens.  I.umber  Industry . 

- - -  j  Xews  of  1  osgrave  Brewery,  No- 

a  rffippaapmvnn  HfllNp  randa  and  Other  Companies 

AunbbMENl  IhAUe,  :  ««a  u<.">i.ion 

TORONTO  MARKETS  >'  '  “ '  " 

'  Great  Resources  Assure  Can- 
,  - ;  I  ada  s  Welfare  .  ..  ..  .. 

Consider  Negotiabons  For  Res-  How  Oil  Comnanics  Have  Main- 

tricring  Shau’es  to  Respective  ,  tained  Dividends . 

.Moderate  Gain  Economic  Condi- 
c,xcnanges  s-nvember . 

Credit  Paraly.sis  tho  Big  Prob¬ 
lem,  Says  Hoover  . 


sws  of  Brazilian  Traction  and  CANADIAN  TERMINAL  i 
Other  Utilities .  2  SYSTEM,  LIMITED  j 

uch  Speculation  as  to  Effect  -  _ 

Security  Embargo .  3  j  To  the  Bondholders  and  Debentureholders 

p^n  Opposition  to  Rental  Tax  of  The  ranadlan  Temilnat  ISysfem. 

Plan  in  B.C .  3  lilmited.  incorporated  192S, 

ink  Reports  of  Commerce  and  - , 

Canadienne  Nationale .  4  Notice  is  hereby  piven  in  the  Bond- 

isf,  Present.  Future  _  The  holders  ami  Debentiireholdera  of  The  Cana- 

O,  ,  dian' Terminal  System,  I.imlted,  Incorporat- 

.Mining  toiocks .  0  ed  1928.  that  the  Twenty-Vrar  Six  Per  Cent,  ; 

;WS  of  Thrift  Stores,  Canadian  I-'irst  Mortgage  income  Gold  Bonds  of  Cana  I 

Dredge:  Other  Companies  ...  '5  '"A"  Term|iwi  •.“.-stem.,  uimite.i,  to  be  ia- 

..  1  r-  .{  ..  suefi  in  excliant’e  for  tho  outstanding  bonds 

DW  Removal  Embargo  May  aqfj  crrb«jinvfA3  UC  th(^  former  company  niP 

Affect  Imports  ..  •  .  ..  ..  6  rfajjy  for  dtljvery. 

:irket  Value  of  Field  Crons  ffolders  of  bonds  and  debentures  are  ro- 

Mii/»Ii  r  .  quested  to  send  in  their  l.ondn  and/or  de- 

..lucn  l.ower .  6  bentures  to  The  Kmpirr  Trust  Company,  3fi0 

>nditions  Still  Unfavorable  In  st.  James  street  west.  Montreal,  P.Q.,  which 
TfUmber  Industry  ....  .  7  been  appointed  Trustee  for  th*»  bond- 

,  .  c  t  ’  ^-n . *  holders,  to  be  exchanged  for  a  like  amo’anf 

iWS  of  L  osgrave  Brewery.  No-  of  ixmda  of  the  new  company. 


THE  CANADIAN  TCRMINAI.  SYSTEM. 
LIMITED. 

Incorporated  1028 

W.  A.  SCHOFJET.P. 

•  Secretary. 


Toront*>  Rureuv  The  Finnnclal  TImee 


Toronto.  The  Hnanciai  T"™®® ;  Great  Development  .Mineral  Re- 


tindersfands  on  good  authority  that 
negotiations  between  the  Toronto 
Stock  Exchange  and  the  Standard 


.Votice  la  hereby  giv^n  that  the  re-  j  Stock  and  .Mining  Exchange,  where- 

gular  quarterly  dividend  of  Seventy-  by  certain  slocks  will  be  delisted 

five  cents  (76c)  on  the  Class  A  i  ,  .  _ _  „r  *t,,- 

,  Slock  of  this  Company  has  been  de- ;  fT*om  exchange  on  behalf  of  tlie 
clarecJ  for  the  quarter  landing  Dec.  i  other  exchange. 

!  3lst.  payable  .Tan  15th,  1932  to  Members  of  the  Toronto  Stock 

shareholders  of  record  l-^rc  31st.  '  t7«.,  u  * 


Extra  Special  Liqueur  and  Ne  Plus  Ultra 


Distilled.  Blended. and  Bottled  in  Scotland! 


list.  19J1.  payasie  .tan.  luin  J9J2  to  Monibers  of  the  Toronto  Stock  « 

iharcholdera  of  record  lire  31st,  '  .lot  Rally  in  St 

1931.  I  Exchange,  at  the  special  general,  j 

By  order  of  the  Board.  1  meeting,  will  be  asked  lo  consider' 

A.  MUNDY,  land,  if  deemed  desirable,  to  ctuisider  ^  1^ 

Secretary.  restricting  trading  'n  indusirial  is-  * 

Toronto.  Dec.  23rd.  1931.  sues  only,  will;  exception  of  inter-  v .( 

U|g2S5555S55SSSSSSSSS  n^Uenal  Nickel  and  t'on.solidated  i;ij!.'"Fotibun  . 

,  Smellers.  In  the  event  of  this  be-  ra-.-iziiian  . 

—  ■  .  - I  ing  approved  the  exchange  will  ®n- 1  '  ' 

■ '  ■  '  — ■ —  - -  deavor  to  gain  tlie  consent  of  tnin-  i-orgtn?^. 

!  ing  companies  hav'ng  titeir  seenri- ,  oanaria  p  p. 
I  ties  on  the  Toronto  Exc’.iange  for  -  ■ 

“/'AMAnA  nDY”  ,  delisting.  fC  imt':'  Air, 

1,^1%.  ■  The  Standaid  Stock  and  Mining  jc.  p.  it. 

GioNf  Al.,  Io«rp.r.t.d  [Exchange  agrees  to  di-scontiniteJ 

A  DelAwtre  Corporttioa  trading  in  industrial  .securitic.s  and  r;oscr,-  r  .  . 

]  to  list  and  deal  in  mining  stocks  t>fhavi’.aii-i  . 

Dividend  Notica  I  only.  The  exchange  agrees  to!''"',-  Bavaii., 

At  tbe  meetin.  of  thi  Board  of  D.rertor.  !  Charge  the  same  rate  of  commission  : 

of  Canmdft  Dry  Ginger  A)e.  Tnrorporaf^d.  t  as  tho  Toronto  Stock  Exchange  on  .Vinin^ 

held  December  17*  19S1.  a  quAr^rly  dividend  '  frans^'Cticns  ih  NMckel  and  feuieltcrs. 

i  If  The  agreement  is  reached  b , 

heldcra  of  record  *t  the  clo»e  of  bunness  js  un-derstcod  that  Imperial  Oil  Lim-  I  Klrkiami 
Janumry  2.  1932.  ited.  British  American  Oil  Limited. -r.,  i>;.r  la).. 


'  shareholders  of  record  Dm;  3I: 
!  1931. 

i  By  order  of  the  Board, 
j  A.  MUNDY, 

Secretary. 

Toronto.  Dec.  23rd.  1931. 


“CANADA  DRY 

Ginder  Ala,  laaarporated 
A  Dataware  Cerporatioa 

Dividend  Notice 


helder’a  of  record  at  the  cloae  of  buainess 
January  2.  1932. 


i'Ourccs  Predicted . 

News  of  Nipissing,  Siscoc  and 

Other  Mines  ■ •  . 

.New  Drilling  at  I.ow  Ebb  in 

Turner  \alley . .. 

Grc.atcr  Inicrcsl  in  .  Life  insur- 
aVice  is  I.onked  For  .  .  . 

Rally  in  Sterling  Heartening  lo 
Old  London  . 


Iniestors*  index. 


•  1  ^iypsutn  Trimp  M 

Nat.  ’ll  Honey  I>ew’  .  .  .  H 
.  .  I  Int.  Hydro  Electric  9 
‘jj  Int.  r.  &  p.  .  .  .  9 
J  !  Int.  Utilities  ...  2 

2*11  Manspy  Harris  ,  ..  9 
n?3.  1  •  U.  H.  A’  V.  .  .  2 

P.  .*{ '  Morrow  Screw  ....  9 
.  ‘j;  Morrow'  Suii  w  .  .  U 

.  :» !  N.  S.  Car  ....  I 

'liol.  Qiirbpc  Po\»  pr  .  .  2 

.  .  0*  Stand.  HranciB  .  ,  0 

.  .  *J  TamhUn . 1 

larej  ."i '  Thrift  Stores  .  .  .  ri 
.  .  7  ^  Union  Nat.  Oas  .  .  2 

.  .  Ti '  Weston  C- . 1-1 

.  .  2  \V  Hard  Chor.  .  .  5 


^  CANADIAN  GENERAL 

P  INVESTMENTS  LIMITED 

Q  DIVIDF.ND  XOTICE.  j 

Notice  is  hereby  given  that  a  divi-  I 
Q  dend  of  Fifteen  Cents  (tSc)  per  .share  | 
I  on  the  paid-up  capital  stork  of  the| 
^  I  Company  has  been  declared  for  thej 
I  quarter  ending  December  31.  1931.1 

J  payable  January  2.  1932.  to  Share¬ 
holders  of  record  December  15,  1931. 

.  Holders  of  Share  Warrants  will 
;  present  Coupon  N’o.  It,  at  the  Main 
:  Office  of  the  Bank  of  Montreal  in 
"  I  Vancouver,  Winnipeg,  Montreal,  Hali- 
,,  j  fax.  or  at  the  King  and  Yonge  Branch. 

”  Toronto,  where  payment  will  be  made 
at  par.  ! 

BY  OTtDER  OF  THE  ROABD 
-•  K.  M,  STRAIN. 

Secretai->. 


iii'lpli  ■  Ca  i-;,r  ta  .1 

•Mining  and  Oil  ( onipanies. 


R.  W.  SNOW,  Secretary 


,  and  other  stock*  of  the  industrial  :  Pf' 

I  group  will  be  delisted  by  the  Stand- 1  ^  “5^^', 
ard  Stock  and  Mining  Exchange. 


11  Mr»ffatt  Hall 
1 1  [  Most  Mincj 
11  I  Nipisslnp 
]1  !  Noranf'a  . 

P)  I  yt.  Anthonv 
1 1  »  Siccof  . .  . . 


r;  EASTERN  STEEL  PRODUCTS ; 

Jl  MMITED.  i 

l,j  DIVIDEND  NOTICE.  | 

1  I  The  Directors  of  the  Conipatv-’  have  , 
21  deelared  a  dividend  of  fifty  1. tils' 
a|  (50c)  a  share  on  all  it.s  outstandiiig  I 

1  I  common  shares,  p.ayahle  .)aiiuar.\  ist.  i 
It  1932.  to  shareholders  of  record  ar  the  | 

2  I  close  of  business  on  Dccrniher  ISth,  1 
14  i  1931. 

5  By  order  of  the  Board. 

1  H  M.  MILLAR. 

I  .\i;si.stont-Per,,-etary. 

Toronto.  Dereinher  17th.  1931 


The  Financial  Tinie.s  reaches  a  ' 
class  of  people  who  nre  intereslcl 
and  able  to  buy  uivestiiie-iit  set  iiri- i 
ties. 


CANADIAN  CAR  &  FOUNDRY 
COMPANY.  LIMITED 

nVIDEND  NOTICE — OBDIN.AHV 
STOCK. 

Notice  Ib  hereby  given  that  a  divi¬ 
dend  of  Twenty-five  cents  (25e>  per 
.share  on  the  paid-up  Ordinary  Stock 
I  of  the  Company  for  the  quarter  end- 
I  Ing  February  15th.  1932,  has  heen  de 
1  dared,  payable  on  the  29th  day  of 
February,  1932.  to  -Shareholders  of 
record  on  the  15th  day  of  Februar.v. 

I  1932. 

By  order  of  the  Board. 

A-  C.  BOURNE. 

Secretary. 

Montreal.  Deremher  17th.  1931. 

I  QUEBEC  POWER  COMPANY 

NOTICE  is  hereby  given  that  a 
dividend  of  Fifty  cents  (.60c)  per 
share  has  been  declared  on  the  no 
par  value  common  shares  of  the 
Company  for  the  quarter  ending 
December  .31st,  1931.  payable  Janu- 
'  ary  15th.  1932,  to  shareholders  of 
1  record  December  23rd,  1931. 

;  BY  ORDER  OF  THE  BOARD. 

JA.MES  WILSON. 

I  Secretary. 

Montreal.  Dec.  18,  1931. 

GEORGE  WESTON,  LIMITED 

Oommon  DIs-lden.d  N'nmbrr  8, 

NOT!'  W  IS  HEREBY  GIVEN  that  a 
quarterly  dividend  (No.  8)  of  Twenty- 
five  cents  per  share  on  the  no  par 
value  Common  Capital  Stock  of  thi.« 
Company  (being  at  the  yearly  rate  of 
One  Dollar  per  share)  has  been  de¬ 
clared  for  the  quarter  ending  Slat 
December,  1931.  This  dividend  Is  pay¬ 
able  on  and  after  January  2nd.  1932,  to 
Common  Shareholders  of  recogd  at 
the  close  of  business  on  tho  19th  day 
of  December.  1931. 

CH.YRLES  W.  KERR, 

Secretary. 

Toronto,  15th  December,  1981. 

®IHKIFT@ 

STOBBB.  UMITBD 

DIVIDEND  NOTICE 

Notice  is  hereby  givae  thet 
the  (oUowia«  divMeBds  have 
been  declered  by  Thrift  Steswu 

Limited; 

One  and  (iva-aishths  par  eaat 
IIH%)  on  the  6k6%  FIMT 
CtTMtJLATIVE  REDEEM¬ 
ABLE  CONVERTIBLE  PRE¬ 
FERENCE  SHARES,  and 


convertible  PREFEREN¬ 
CE  SHARES. 

Bot  1  dividends  are  (or  the  quarter 
endinT  Dacemter  SOtj,  ’931. 
payable  January  2nd,  1932,  to 
■  are.  olders  o.’  record  December 
2tst,  1£81. 

By  order  of  the  Board  e'f  Diraetom 
M  RUDOLPH.  PreaidMt. 
Montreal.  December  16tb,  1681. 


